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ESPONSE to the constructive forces in the eco- 

nomie situation does not come other than slowly, 
various drawbacks still being present. The price 
question remains highly influential, unsettlement con- 
tinuing in different quarters, and more stable markets 
are essential to a fuller measure of commercial revival. 
At a time, moreover, when seasonal demands should 
stimulate activities, retail distribution is restricted by 
inclement weather, which retards consumption of 
Spring merchandise and also impedes crop progress 
in some sections of the country. The adverse phases 
which yet prevail do not, on the other hand, obscure 
the fact that major movements in business are now 
in the right direction and that several recent develop- 
ments, the apparent lessening of foreign political un- 
certainties among them, have a favorable bearing on 
the future. A rise in English and French exchange 
to the highest level of the year is significant of an 
improved international outlook, and bank statements 
and lowering of money rates have reflected the 
strengthening of the general financial position. Such 
tendencies as these, while largely offset by labor 
troubles and other unsatisfactory features, are en- 
couraging and provide a basis for a more confident 
sentiment. Except in isolated instances, the more 
hopeful feeling has thus far not been productive of 
any essential change in buying disposition, although 
the frequent repeating of moderate-sized orders serves 
to reduce the proportion of idle machinery in certain 


WEEK 


industries and to somewhat bolster the purchasing 
power. The latter is still limited by unemployment 
in many directions, but the widespread closing down 
of plants has seemingly been arrested, and part-time 
operations have been resumed at not a few manufac- 
turing establishments. On the whole, there has been 
a modification of the acute depression of previous 


months, and the prospects for further gradual re- 


covery are brighter. Where liquidation has been pro- 
tracted and thorough, as in the hide trade, the better- 
ment in conditions is unmistakable. 


Appearing at an unusually early date, the April 
foreign trade returns disclose a continued reduction 
in this nation’s overseas merchandise movements. 
While imports increased some $3,000,000 in value last 
month, amounting to $255,000,000, this gain was much 
more than offset by a decrease of nearly $47,000,000 
in exports, which aggregated $340,000,000. The latter 
total is not only the smallest of any month in a number 
of years, but is fully 50 per cent. below that of April 
of last year, when the shipments ran beyond $684,- 
000,000. The April imports, although $240,000,000 
less than those of that month of 1920, are the largest 
of the current year, and the export excess last month 
was lowered to $85,000,000. This export excess com- 
pares with one of more than $134,000,000 in March, 
while in April, last year, the exports surpassed the 
imports by approximately $189,000,000. | 
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The more cheerful sentiment recently developed in 
iron and steel circles has not yet resulted in the hoped- 
for revival of business, the current week being one of 
the quietest of the year. Notwithstanding substantial 
price reductions, buyers persist in their waiting .atti- 
tude, apparently holding the belief that the market 
has not yet reached bottom. Further concessions on 
both pig iron and steel products reflect the instability 
of prices, and some quotations are not being fully 
tested in the absence of important inquiries. While 
the rate of operation for the general industry is around 
40 per cent., some plants are not running at better 
than 35 per cent., and continued curtailment of pig 
iron output in some districts is foreshadowed. At 
5,845,224 tons at the end of April, the unfilled orders 
on the books of the principal producers were at the 
lowest point touched since the Summer of 1919. 


Improvement in dry goods conditions, which has 
been developing for some time past, is reflected in the 
greater measure of stability in primary markets. 
Following long-continued liquidation, firmness is ap- 
pearing in prices, with fractional recoveries occurring 
on certain fabrics. While the situation remains un- 
even, it is significant that conservative purchases are 
being made more frequently, and that sentiment is 
steadily strengthening. The latter phase is partly 
due to the lessening of monetary stringency, but it 
also results from the evidence of reviving demand and 








better production records. Not only has there been a 
check to the spread of curtailment at mill centers, but 
many instances are noted of mills resuming operations 
after long idleness. As illustrating the freer buying 
now current, the best-known lines of bleached muslins 
are sold ahead for two or three months, and some other 
products are also well under order. 


The revival of hide business is each week becoming 
more clearly evident. Recent transactions have been 
of sizable proportions, with demand coming from both 
large and small tanners, and the price situation is 
decidedly firmer. After a long period of decline, the 
market is developing some buoyancy, and ‘successive 
advances of 14e. to le. between sales have been noted. 
In point of activity and strength, calfskins cohtinue 
the most prominent feature, but the improvement in 
conditions is general and River Plate stock has been 
freely taken for shipment to this country. Reports 
from the leather trade, although less uniformly favor- 
able than those from raw material circles, are also 
better and prices are rather steadier. While buying 
of upper leather has somewhat abated, there is a freer 
movement of sole leather and some sellers are more 
independent in their views regarding prices. In the 
footwear industry, production is enlarging at different 
centers, many of the retailers increasing their orders 
for Fall lines. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


PHILADELPHIA. — Leading stores report quite a fair 
call for seasonable merchandise, but a marked preference 
is being shown for the more staple and serviceable classes 
of goods. In a number of wholesale and manufacturing 
departments, the tendency is in the direction of improve- 
ment, buying being well sustained. Textile mills report 
a slight increase in activity, and state that indications 
point to a slow return to normal business. 

Shoe manufacturers are receiving quite a satisfactory 
number of orders for standard styles, and the demand for 
specialties continues good, but hides show only moderate 
recovery from the depression that has prevailed for many 
months, and trading in leather remains quiet. 

Sentiment in the iron and steel industry appears more 
cheerful. While relatively little new business is being 
placed and most plants are operating to only partial capa- 
city, the opinion is expressed that recent reductions have 
brought prices close to a stable basis. Labor troubles 
have complicated the building situation and operations are 
at a practical standstill, but it is expected that an adjust- 
ment of the difficulties will soon be made and that a large 
amount of work will then be undertaken. Although the 
labor controversies in the building trades have seriously 
interfered with the movement of hardware, electrical spe- 
cialties, plumbers’ supplies, glass, heating apparatus, 
paints, lumber and other materials, dealers say that pros- 
pects are promising for an active business when the dis- 
putes are settled. 


PITTSBURGH.—tThe volume of sales at wholesale and 
retail is only fair, and the situation is lacking in briskness, 
being retarded by the industrial depression and reduced 
employment. There is an absence of free purchasing, and 
retailers as a rule are buying rather sparingly, the grocery 
trade showing no interest whatever in futures and ques- 
tioning prices closely. Collections are inclined to drag. 

The building report of April reflects that the average 
job is small, an increase being noted in the number of per- 
mits, but an actual loss represented in estimated cost as 
compared with last year. Some encouragement is given 
home building in the Pittsburgh Housing Corporation, 
which has the sanction of the Chamber of Commerce, and 
in building circles the most frequent comment is that de- 





ferred work will come to a head eventually, and probably 
this Summer. 

Lumber prices, having been reduced for most grades, are 
now regarded at the bottom, and wholesalers catering to 
industrial demands are advising their customers to fill 
requirements for at least four months ahead. Retail yards 
also have cut quotations to the least possible margin as 
an inducement to buying. Window glass is still rather 
unsettled, foreign producers appearing as competitors, and 
the shut-down over the Summer period is likely to be 
protracted. 

Labor troubles are not entirely absent, the printers’ 
strike affecting this trade and, in turn, the paper market. 
The supply of unskilled Jabor is plentiful, and both private 
and public employment agencies have a glut of applicants. 

Bituminous coal shipments to the lake ports have allowed 
a considerable increase in operations at certain mines, but 
this improvement is largely with interests having dock 
facilities for fuel storage, and brokers have not, as yet, 
experienced any substantial new business. There is, on 
spot tonnages, a spread in quotations ranging from $1.75 
to $2.75 and $3 for run of mine. Interest is renewing in 
the export and bunker trade, some fair-sized transactions 
being in process for Somerset and Pocahontas smokeless, 
on the basis of $5.25 to $6.10 at tidewater. 


SYRACUSE. — With early Spring weather, farming 
operations are well advanced, and ‘indications point to 
large acreage of nearly all crops this year, the labor con- 
ditions being considerably better than last year. Whole- 
sale business is of fair proportions and showing some gain, 
while retail trade is better than for several months past. 

There is still a large amount of unemployment in this 
locality, although not so large as during the Winter months, 
and conditions are gradually improving. 


Southern States 


ST. LOUIS.—Retail business, while in fair volume, is 
without any decided snap and might be called restricted 
by reason of the discrimination of the buying public as to 
price and quality. The adjustment of the wage scale 
among the trades and the various larger interests has not 
been without its psychological effect. Wholesale: business, 
by reason of the depleted condition of general stocks and 
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the consequent number of small orders to take care of 
immediate requirements, has been in very fair volume, 
especially with that class of trade dealing in articles for 
rsonal consumption. A good many out-of-town buyers 
have been in the market and, while they have bought to 
some extent, their orders have been in restricted amounts, 
and they have shown considerable of a disposition to shop. 
Constant inquiries and requests for estimates signify the 
interest being manifested in home building, and some 
actual construction has resulted, but there has been an 
entire absence of any building on a speculative basis. The 
lumber trade has improved, particularly in hardwoods, the 
increased demand being on the part of the flooring and 
furniture factories, as well as the automobile trade. 
Collections remain fair, although not so favorable on 
current maturities as reported for several weeks past, and 
the liquidation of delinquent accounts is progressing slowly. 


BALTIMORE.—Business at retail, owing to unseason- 
able weather, has been rather unsteady, although the dis- 
tribution of merchandise at wholesale has kept up with 
the improved record established a few weeks ago. There 
has been a fair amount of business done in Spring clothing 
for men and women. There is more activity in the move- 
ment of electrical supplies, hardware, paints, oils, etc. 

The strawberry yield will likely be affected materially in 
some sections of the fruit belt of the State because of 
heavy rains and cold weather, the prospects for the coming 
crop being pronounced only fair. Storms in some sections 
have also caused considerable rust in wheat, it is said. 
Prices of practically all foods are lower, with some marked 
declines noted. 


NASHVILLE.— Country merchants continue to pur- 
chase sparingly, and the volume is consequently smaller 
than for the same period of last year. Retail trade is 
under normal, and collections, both in the country and city, 
dragging. : 


MEMPHIS.—Unfavorable weather up to a few days 
ago has helped to change what appeared likely to be an 
early start for crops in this territory to one that now is 
no better than average. Much replanting of cotton and 
some of corn has been necessary. If there is not now a 
favorable spell, the start will be so late that chances will 
favor enlarged weevil activities. Labor conditions on the 
farms are so changed that lateness could not be overcome 
as readily as when funds were plentiful and outside help 
could be obtained. 

In mercantile circles, there has been little or no change, 
buyers seemingly adhering to their policy of anticipating 
no wants, and looking to utility qualities very closely. 
Local labor troubles show no change, although they have 
had little apparent effect on activity in the building or the 
printing trades. Building operations continue at a mini- 
mum, but several fairly large jobs are apparently to be 
started soon. Lumber trade conditions are without im- 
provement. 


NEW ORLEANS—Wholesalers report business as only 
fairly active. The demand for merchandise seems to be 
irregular, and buying is confined to small purchases for 
immediate requirements. Retail business is comparatively 
better than wholesale trade, and, while the weather has 
not been altogether seasonable, retailers find that their 
business compares favorably with the same period in for- 
mer years. Collections are reported very slow, and many 
country merchants will have to be carried until Fall. 

_ The rice market, while rather quiet, has shown a slight 
improvement, especially in an increased demand for ex- 
port. The sugar market has been dull and receipts con- 
fined to small lots, though prices have remained steady. 
The cotton market has been fairly active, showing moder- 
ate fluctuations, due mainly to weather conditions. Crops 
are making satisfactory progress, and while it has been 
somewhat cooler than usual for this season, this has not 


_ affected the crop situation. There is a fair amount of 


building in progress, and while some recent reductions 
were made in materials an increased demand has caused 
a slight advance in lumber. The housing situation is acute 
and there is but little prospect of any improvement be- 
tween now and the rental season of October 1st. Labor 
is well employed. Both exports and imports are being 
handled in good volume, though export trade is far below. 
expectations. 


Western States 


CHICAGO—Evidence of returning confidence in the 
stability of markets for staple commodities has been no- 
ticeable this week, the inflow of orders being steady and 
of good volume, although purchases as a rule are of small 
quantities. Merchants clung to the policy of a quick turn- 


Over and frequent replacements, and so long as supply 


and transportation conditions continue as at present, 
wholesalers and jobbers make no complaint at this condi- 
tion. Most of the important Fall lines are now in the 


hands of the road forces and returns from them reflect 
the assurance of a good business in the latter half of the 
year. Marketing of farm products is on a larger scale 
than in any other year since 1916, at this season, and 
crop prospects for 1921 are promising. Farmers are 
planting more acres and working harder in an effort to 
offset, as much as possible, the loss sustained through the 
decline in prices. 

Retail trade lags a little, waiting for warm weather, 
but stocks are moderate and the movement of merchan- 
dise generally is satisfactory. Ginghams, prints and 
percales are in good demand. Shoes are getting better, 
particularly the Spring styles in oxfords and lighter foot- 
wear. Distribution of silks is good and the price tendency 
upward. There is a noteworthy increase in the call for 
dress materials over the counter, as compared with the 
factory demand, indicating more home dressmaking. This 
helps the market for trimmings and accessories. 

Hardware is more active, with the coming of the time 
for repairing and refitting. Office furniture also is in 
better demand, but household furnishings show little im- 
provement. Building is at a standstill and this effects, 
adversely, many lines of trade. Country buyers are -in 
the city markets in larger numbers than at this time last 
year. Collections are satisfactory. 


CLEVELAND—tThe retail market continues to show, 
sub-normal both as to volume of sales and quality of 
merchandise in demand, that there is a sustained reticence 
on the part of buyers to invest in more than actual needs. 
Wholesale trade shows little inclination towards revival, 
although the more seasonable goods are taking on some 
added activity. There is slow demand in the various 
supplies entering the building industry, due to a number 
of circumstances, including the high level of costs, the 
difficulty of making loans, and especially the strike of 
building craftsmen. 

Factory operations in the textile and metal industries 
are at a comparatively low ebb, and unemployment of 
workmen is increasing. Rubber tire plants have increased 
their forces in some departments, but this line of busi- 
ness, in general, is also showing a slow movement. The 
anticipated improvement in the coal and iron ore situation 
has not materialized as yet. There is more or less complaint 
as to collections, and the return of merchandise is still 
an aggravating feature hampering trade. 


CINCINNATI.—There is an active movement in a small 
way in the wholesale dry goods trade, confined mostly to 
staple merchandise. General retail trade is said to be 
satisfactory, despite unemployment and other deterrent 
factors. The demand for men’s clothing, shoes, etc., is 
backward, but there are signs of improvement, the move- 
ment in women’s apparel being noticeably more active. 

Manufacturers of women’s shoes have been busy on rush 
orders for prompt delivery, and there seems to be a dis- 
position on the part of retailers to purchase ahead. Future 
business already booked averages about 50 per cent. of 
normal, and no further price recession is in prospect until 
labor costs are readjusted. Collections in general are slow, 
especially from the southern sections. The strike among 
painters has not seriously affected the demand for this 
product, and business shows an increase over the same 
period last year. Prices have dropped from 20 to 25 per 
cent., with a recent additional reduction of 20 per cent. in 
varnishes. 


COLUMBUS.—Warmer and brighter weather has had a 
good effect on retail trade and there has been substantial 
improvement in the past week. There has been little 
change in the employment of labor by the larger concerns 
and payrolls have not been much increased. In a few cases 
a fair volume of business is reported, made up of smaller 
orders, obtained by increased efforts. Agriculturally, the 
situation is a little better; wheat looks well and corn plant- 
ing is going forward. There is still little activity in the 
coal business, and the output of the mines is small. Labor 
trouble in the building line has been settled, but the volume 
of new construction is not large. Collections are slower 
than usual. 


DETROIT.—Trade conditions in Detroit remain some- 
what uneven. Retail stores, while showing a fair volume 
of business, have been hampered by changeable weather 
and the continued unemployment. Extensive advertising 
is being carried by retail merchants, with varying success. 
Household goods are quiet for this time of year. There 
has been considerable activity in paints, oils, glass, var- 
nish, etc., although orders have not bees of large individual 
volume. Wholesale houses and jobbers report a fair turn- 
over, chiefly for immediate use, and seasonable weather is 
essential. 

No material improvement is apparent, on the whole, in 
the factory situation, nor is any anticipated for some time 
to come. Lumber and building materials generally show 


no material increase. Increased production is imperative, 


with consequent absorption of unemployed labor, before 
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any great improvement can be noted in general business. 
Collections are slow. 


MINNEAPOLIS. — While improvement is noticed in 
some lines and wholesalers report orders from outside mer- 
chants on the increase, demands are less than normal, 
showing that the disposition still prevails to confine pur- 
chases as closely as possible to actual requirements. Local 
retail trade is holding up well, but the majority of country 
merchants are having a smaller volume of sales than is 
usual at this season of the year. Collections are slow and 
the general situation is not satisfactory. Many dwellings 
are being erected, but a large amount of construction is 
being held up owing to the cost of labor and some lines of 
building materials. 


ST. PAUL.—Merchandise has been in greater demand, 
and jobbing and manufacturing business is improving. In 
wholesale hats, caps, gloves and furs, Spring business has 
been satisfactory, and substantial orders have been placed 
for Fall delivery. Shipments in dry goods and notions 
continue in a large amount of small orders, which make a 
satisfactory volume. Salesmen in these lines are just 
entering the field with samples of Fall merchandise and, 
as yet, no future business has been secured. 

Shoe factories have a large number of orders on hand 
for women’s high-grade shoes, mostly low cut and of a 
novelty variety, but men’s shoes are still moving rather 
slowly. This class of business has been received mainly 
through the mail, but salesmen are again preparing to 
cover their territory. The volume is fair in harness and 
automobile accessories, and a slight improvement is re- 
- ported, but the distribution is below that of the same period 
of a year ago. There has been no noticeable improvement 
in the sale of hardware, butcher supplies, etc., and the 
volume is smaller than at this time last year. A satisfac- 
tory business is being done in drugs, chemicals and oil. 
Collections have improved slightly and are fair. 


KANSAS CITY.—Heavy rains, with low temperatures, 
mark this period as a somewhat backward season, and con- 
servative tendencies still feature the local commercial sit- 
uation, Price reductions are responsible for some increase 
in agricultural implement sales, in which line seasonable 
articles are now in moderate demand. 

The labor situation is not much changed, and wage scales 
for the building trades are still the subject of arbitration. 
The demand for farm labor is increasing, but experience 
is now emphasized as a necessary requisite. 

The official forecast places wheat production for Kansas 
at 138,000,000 bushels, on 9,710,000 acres. This is about 
2,000,000 bushels above last year’s production. In Mis- 
souri, the condition of the crop is reported better, indi- 
cating a yield of 42,000,000 bushels on 2,000,764 acres. 


SIOUX CITY.— Limited markets and difficulty encoun- 
tered in making collections continue to make business hesi- 
tant. The employment situation continues an important 
factor contributing to the decreased buying power, and con- 
servative merchandising applies to the retail trade. The 
stiffness of retail prices in some instances is an important 
factor in curtailing purchasing, but there is a freer buy- 
ing movement in the larger towns than in the country. 
Seeding is progressing rapidly, and recent rains have im- 

roved the prospect of good crops. Construction of large 

uildings is at a standstill owing to the labor situation. 
Smaller dwelling houses are being built, but there has been 
a general falling off in building permits. The supply of 
commercial paper exceeds the demand. 


Pacific States 


PORTLAND. — Business continues at about the same 
pace as in recent weeks. Merchants believe that the worst 
of the readjustment period is over, but no general increase 
in trade with the country is expected until the crops begin 
to move. Wholesale and retail prices continue to decline 
slowly, but raw materials apparently are at the bottom. 
ci only serious labor difficulty is the marine workers’ 
strike. 

Grain shipping in the past week, because of the strike, 
was confined to foreign-owned steamers. Last month all 
port records were broken in the wheat movement, when 
3,213,742 bushels, valued at $4,195,486, were exported. 
Flour exports totaled 138,412 barrels, valued at $761,849. 
Lumber shipments were a little more than 10,000,000 feet, 
worth $240,620, and miscellaneous freight exported was 
valued at $240,693. Total exports for April were 30 per 
cent. larger than in the same month last year. For the 
first four months of this year export business has gained 
about 20 per cent. 

Wool shearing is general in this section, and growers are 
selling more freely at the prices ruling, or 10 to 12% cents 
a pound. Twenty-five cars of Idaho wool will be shipped 
to Portland this month and stored. 

Livestock prices are holding steady and in some lines 
show a tendency to advance. Local receipts last month 





were 467 cars, a decrease of 53 cars as compared with 
April last year. The shrinkage was in cattle and hogs, 
Arrivals of sheep increased 9,972 head. 

Lumber production in western Oregon and Washington 
last week was 29 per cent. below normal, — 57,719... 
880 feet. From January 1 to May 1 production decreased 
47 per cent. compared with the same period in 1920. Rail 
delivery business decreased 35 per cent., and rail shipments 
46 per cent. during the period. New business in the past 
week totaled 63,287,331 feet, of which 32 per cent. was for 
water and local delivery. Rail orders were 1,465 cars and 
shipments 1,562 cars. Total shipments were 68,313,116 
feet. The unshipped balance in the rail trade is 3,501 
cars, in the domestic cargo trade 92,965,019 feet, and in 
the export trade 12,646,767 feet. 


SEATTLE.—The wholesale dry goods situation shows 
continued improvement, and scarcity of piece goods in some 
lines, such as ginghams and domestics, is reported. Pricés 
remain stable and buying of retailers and wholesalers is 
mostly for immediate needs. 

The Port of Seattle Commission has abolished all wharf- 
age charges on export and import commodities, with the 
exception of those on lumber, on which the charge is re- 
tained. The new tariff is effective as of May 8 and is 
designed to draw foreign trade through this port. Lumber 
production for this section continues about 30 per cent. 
below normal, showing a slight improvement. A good vol- 
— of shipments continues to go by water to the Atlantic 

oast. 

Salmon packers of Puget Sound and Alaska districts 
are planning to take mostly of first-grade fish (sockeyes 
or Alaska reds), and it is unlikely that there will be any 
great pack of the other varieties. Probably 75 per cent. of 
the total canning machinery of this district will operate. 

SPOKANE.—Wholesale trade in general continues in 
restricted volume as compared with the similar period last 
year. 

Jobbers note no improvement in country collections, and 
lumber manufacturers, or wholesalers who anticipated a 
revival in the demand for timber products about this time, 
have been disappointed. Lack of anticipated renewed ac- 
tivity in building, which is marking time awaiting further 
reductions in prices of materials and decreased labor costs, 
together with negotiations pending with a view to improv- 
ing traffic conditions and reducing freight rates, are re- 
garded largely responsible. 

The present outlook for a bumper crop of wheat in the 
district is excellent, but many farmers are still holding a 
part, or all, of last year’s crop, and indications point to 
possibly lower prices for the new crop. Money rates re- 
main unchanged. 


Dominion of Canada 


MONTREAL—A very fair volume of sorting business 
is still: in evidence, but the buying of Fall and Winter 
fabrics is being deferred by the majority of retailers. In 
general clothing and boots and shoes, manufacturing 
operations are of a comparatively limited character, and 
the leather market is assuming a quieter phase. 

Grocery orders are not large as a rule, but there is a 
fair and steady distribution, with few variations in prices. 
Starch and the finer grades of rice are slightly higher. 
Sugars are unchanged. Choice new molasses has been 
offered at 63 cents, laid down, as compared with $1.65 
asked last Fall. There is a continued decline in butter, with 
cheese now following this lead. Hardware men report a 
gradual growth in the country distribution, but find city 
trade dull. Some paint manufacturers report a consider- 
able aggregate of small to moderate mail orders. The 
weather is proving very favorable to Spring work on the 
farms, and meadows and pasturage give good promise. 
Collections, as a rule, are fair. 


TORONTO—Superb weather has materially aided re- 
tailers in increasing their sales and wholesalers of dry 
goods are optimistic regarding Summer business. Buying 
is not extravagant and the bulk of merchandise passed 
over counters is composed of necessities and standard 
goods. Makers of dresses continue to do a fair business, 
although merchants are keen in their bargaining. Waists 
and lingerie sell well. Manufacturers and jobbers of boots 
and shoes report a steady increase in demand, mostly for 
staple lines, and deliveries of fancy qualities are occa- 
sionally delayed on account of tardiness in placing of 
orders by retailers. Millinery houses are busy getting 
out Fall samples. Woolens are not moving briskly, but 
show some improvement. The jewelry trade is quiet, and 
many manufacturing plants run on part time. Gold goods 
do not sell in the usual volume but silver products still 
maintain a fair sales record. 

Lumber dealers say that business is not showing any 
great revival, but stocks in local yards will decrease as 
ee demands improve, and they anticipate orders 
ater on. 








Labor is plentiful and strikes infrequent. ~ 
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Grocers state that their business is nearly normal, and 
Summer hotels, etc., in the North are placing liberal 
orders. Butter quotations are lower, and food products 
generally are cheaper. Payments are only fair. 





Increase in Week’s Failures 





A CHECK to the declining tendency of failures is noted 
£% this week, defaults in the United States numbering 
333. This total represents an increase of 21 over the 312 
insolvencies of the immediately preceding week, but is 
slightly less than the number reported two weeks ago. 
During this week of last year, in sharp contrast, the fail- 
ures numbered only 107. 

Most of the increase in defaults this week, as compared 
with those of last week, occurred in the West, where there 
were 18 more insolvencies, and the failures were more 
numerous by 8 on the Pacific Coast. In the South, how- 
ever, there was practically no change, and a reduction of 
6 defaults appears in the East. With the larger total of 
insolvencies, those for $5,000 or more of liabilities in each 
instance increased, numbering 185. This compares with 
160 such failures last week, or 25 more, and is 12 more 
than the number reported two weeks ago. The proportion 
of the defaults for $5,000 or more of indebtedness to the 
total number is also higher at 55.6 per cent., against 51.3 
per cent. last week and 52.4 per cent. two weeks ago. Last 
year, in the corresponding week, the ratio of such in- 
solvencies was relatively low at 46.7 per cent. 

Numbering 27, failures in the Domniion of Canada this 
week disclose no change from those of last week, and are 
5 less than the number two weeks ago. In this week of 
1920, however, there were only 12 Canadian defaults. Of 
the aggrtegate number this week, 14 involved $5,000 or 


more of liabilities in each instance, which is 2 more than 
occurred last week. 

_ Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 





May 12, 1921|| May 5, 1921 lave. 28, 1921|| May 13, 1920 





















































Over Over | Over 

Section /g5 900] Total ||$5,000] Total |ig5.000| Total ||g5 oo) Total 
Mast .......| 58 | 101 64 | 107 64 | 112 24 | 49 
South ......| 55 | 103 48 | 102 84 96 19 
West ..... we] (BY 91 10 73 || 58 88 9 21 
Pacific ......| 13 38 8 30 17 34 11 18 

TD .| 185 | 383 160 | 312 || 173 | 330 50 | 107 
Canada ..... 14 2 12 27 18 32 3 12 























Continued Reduction in Exports.—The foreign trade 
of the United States continued to fall off in April, according to 
figures made public this week by the Department of Commerce. 
Exports of $340,000,000 compared with $386,811,138 the month 
previous and with $648,717,098 in April, 1920. Imports last month 
increased $3,000,000 over those of the month before, but were $241,- 
000,000 below the April, 1920, mark. 

Gold imports for the month were $92,000,000; exports only 
$400,000. Silver exports for the month totaled $2,300,000, against 
$2,918,525 in March and $16,939,236 in April, 1920. For the ten 
months, such exports aggregated $49,000,000, as compared with 
$168,286,214 during the same period the year previous. April 
imports of silver aggregated $3,300,000, against $3,872,047 in March 
and $10,705,322 in April, last year, while for the ten months they 
aggregated $49,000,000, against $88,301,438 for the corresponding 
months of 1920. . 

The values of merchandise exports and imports by months during 
the last three years follow (last three figures omitted) : 








Ex ports-————-—_,, Imports-—————_,, 
1920. 1919. ©1921. 1920. 1919. 


1921. 
Jan. ... $654,740 $722,063 $622,036 $208,796 $473,823 $212,992 
Feb. ... 489,287 645,145 585,097 214,529 467,402 235,124 
Mar. ... 383,515 819,556 603,141 251,995 523,923 276,596 
Apr. ... 340,000 684,319 714,800 255,000 495,738 272,956 
May ... ...... 745,528 608,967 »-eee. 481,004 328,925 
ME ied areas 629,376 928,379 -++ee- 552,605 292,915 
MM t80i: Vésaas 651,136 568,687 +++. 587,118 843,746 
nh tbs. pekees 578,182 646,054 -+e++- 518,111 307,298 
SNE g a eS 604,686 595,214  ...... 363,290 435,448 
eG 6". eh ane 751,211 631,618 -eee++ 883,195 401,845 
cas. tee eibe 676,528 740,013 ~+»»-- 821,209 424,810 








A cablegram from Commercial Attache A. P. Denis at London 
states that preliminary returns place the imports into the United 
Kingdom during April at £89,995,504, and exports, including re- 
exports, at £68,392,247. Compared with the March figures, imports 
£93,741,654, exports and re-exports £75,696,966, these totals show 
marked declines. The cumulative results of the coal strike are not 
yet fully exhibited in the trade balances. 





BANK CLEARINGS AGAIN SMALLER 


April Statistics Disclose a Widening of the Margin 
of Decrease—Decline General 

WIDENING of the margin of decrease in monthly bank 

clearings is disclosed by the April statistics. As 
against a reduction of 25.0 per cent. in March and one of 
19.9 per cent. in February, the April returns from 132 
cities in the United States reveal a falling off of $27.1 per 
cent. from the total of that month of 1920. The compari- 
son with 1919, moreover, is unsatisfactory, there being a 
loss of 5.8 per cent. from the April clearings of that year. 
This marks the first monthly decline from the 1919 figures 
that has been recorded during the present year. Aggre- 
gate clearings of $28,606,523,383 in April compare with 
more than $30,700,000,000 in March and with about $26,- 
400,000,000 in the shorter month of February, while the 
daily average in April is the smallest of the current year. 
A not inconsiderable part of the decrease in bank clear- 
ings, however, is due to the steady yielding of commodity 
prices, DuN’s Index Number as of May 1 being at the 
lowest point touched since late in 1916. 

Examined geographically, the Aprii statistics show a 
country-wide reduction in bank cles:ings. The largest 
loss is one of 35.5 per cent. in the Western States, and 
there are decreases of more than 29 per cent. in each in- 
stance in New England, the South Atlantic and Southern 
States. In the Central West, the April clearings are 22.2 
per cent. smaller than those of that month of last year, 
while there is a falling off of 19.5 per cent. in the Middle 
Atlantic States and one of 15.6 per cent. on the Pacific 
Coast. At New York City, where operations in the specu- 
lative markets last month were in restricted volume, the 
clearings fall 28.7 per cent. short of the April, 1920, total. 

The detailed statement of bank clearings for April is 
given herewith: 











April: 1921. 1920. Per Cent. 1919. Per Cent. 
New England $1,331,991,169 $1,877,855,664 —29.6 $1,435,147,460 — 7.2 
Middle .... 2,674,366,082 3,323,549,893 —19.5 2,512,850,936 + 6.4 
So. Atlantic 874,428,643 1,245,343,704 —22,8 955,027,989 — 8.4 
Southern ... 1,471,265,876  2,083,328,942-—29.4 1,531,445,620 — 3.9 
Cent. West. 3,739,346,403  4,808,988,515-—22.2 3,760,748,835 — 0.6 
Western ... 1,603,126,111 2,484,653,083 —35.5 1,705,156,464 — 6.0 
Pacific .... 1,376,183,958  1,630,139,157—15.6  1,145,096,301 +-20.2 

Total ...$13,070,708,242 $17,452,858,958 —25.1 $13,045,473,605 + 0.2 


N. Y¥. City.. 15,535,815,141 21,799,444,097 —28.7 17,333,067,422 —10.4 








Total all. ..$28,606,523,383 $39,252,303,055 —27.1 $30,378,541,027 — 5.8 




















April: 1921. 1920. 1919. 
NG ii os ck Kei ee $1,149,502 ,304 $1,651,200,318 $1,259,487 ,564 
Springfield ........ 20,880,718 22,138,792 16,158,989 
Worcester ....c.c- 15,545,084 20,214,563 14,093,064 
Wall Mivek : vie esice 6,330,970 12,317,342 7,754,735 
New Bedford...... 5,254,681 9,420,333 6,631,688 
CE Ss ewe vt aes 4,391,409 6,265,788 4,271,204 
BRORPORD 80 6 6b oc te 0 4,175,825 4,241,020 2,945,593 
Providence ....... 43,847,300 59,952,300 43,314,000 
Portland, Me...... 12,000,000 10,000,000 9,900,000 
Blartfor@ 3 ....cccece 39,746,238 46,215,920 38,876,384 
New Haven......: 23,385,140 27,102,788 25,276,829 
Waterbury ........ 6,931,500 8,786,500 6,437,400 
New England ..... $1,331,991,169 $1,877,855, 664 $1,435,147,460 

April: 1921. 1920. 1919. 
COANE on k.6 ks hc a'ss $2,174,144,243 $2,699,613,252 $2,270,257 507 
Cincinnati ........ 240,373,187 297,075,948 237,087,718 
Clevelan@ 2... scene 449,770,919 593,621,295 398,142,422 
DOG vc ceedcvens 364,294,979 540,378,969 318,961,265 
Milwaukee ........ 114,801,789 148,520,366 125,644,471 
Indianapolis ...... 59,741,000 75,517,000 62,165,000 
Columbus, O....... 58,320,600 62,210,200 51,639,100 
TUG Cte wsdarédee 50,576,286 70,549,409 53,995,929 
CO <i Keb ees 18,309,730 23,167,289 16,255,810 
Youngstown ...... 15,276,148 20,061,257 17,450,228 
Ai 5 Sar bun wetee 28,163,000 57,637,000 36,193,000 
CO Soc chews 13,798,195 26,608,283 16,575,000 
Springfield, O...... 6,342,966 7,656,457 5,859,733 
Mansfield ......--. 5,439,268 7,799,357 5,927,720 
BM. ss cnestd sve 3,735,557 4,568,131 4,576,846 
Evansville ........ 16,844,735 24,027,812 * 17,421,809 
ER ern 5,937,174 7,325,830 6,406,246 
PC. - WEPGO. cr cciss ; 7,693 596 8,920,868 6,144,716 
South Bend ....... 8,786,450 9,422,984 5,317,908 
1, kg Ce Se as 15,576,781 24,954,557 24,411,032 
Springfield, Ill..... 11,978,126 12,921,906 11,222,927 
pT. 7,400,000 12,282,677 9,236,826 
Bloomington ...... 6,661,994 8,542,791 8,390,944 
Quinney oo eeicee 5,768,097 1,264,741 7,325,663 
DOMED ccccsveaes 4,191,118 4,697,754 5,483,932 
TORU cc cnccvave 5,118,775 6,731,567 2,393,970 
Jacksonville ...... 1,482,795 2,466,290 3,167,956 
Grand Rapids ..... 23,764,789 33,242,362 20,922,312 
TOCMMOR oi t.ccdeces 5,094,176 6,355,235 5,442,645 
TRG ~:-0 6 on 64 eee 7,633,000 8,445,706 5,124,000 
Ann Arbor .....:- 2,331,930 2,412,220 1,603,200 
Central West ..... $3,739,346,403 $4,808,988,515 $3,760,748,835 
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April: 1921. 1920. 1919. 
Philadelphia ...... $1,698,917,374 $2,121,579,073 $1,636,320,067 
Pittsburgh ........ 583,716,011 712,294,193 554,462,368 
Scranton .....+--- 20,224,218 23,055,046 17,379,092 
OE nse b die wad 12,943,918 17,568,433 12,054,290 
Wilkes Barre ..... 11,241,659 12,195,622 9,500,000 
Harrisburg ....... 18,946,541 19,629,703 14,421,566 
EL: ealp bbe S cae o8 6,898,868 8,316,323 16,750,805 
SY torus Wiha h so OO am 10,434,103 12,117,075 6,513,614 
Groeemehere ...-... 5,500,000 5,589,214 8,775,316 
Lancaster ........ 17,736,690 21,421,181 4,132,592 
END os Ciace mes 4,494,315 6,966,627 6,054,758 
Beaver Co., Pa.. 2,800,073 3,571,614 2,809,729 
ol ee 1,668,861 3,621,940 2,442,244 
i ~.. 4 hom 6s 0 ae 153,483,394 193,682,666 98,960,965 
SO Ses Soe 20,756,067 21,265,882 19,553,698 
ae 38,337,078 51,870,833 36,695,207 
ES ase os ace 17,297,753 22,859,363 17,816,083 
Binghamton ....... 3,989,800 5,803,700 4,117,000 
— Ag FE area 15,220,913 16,157,218 12,364,730 
Wilmington, Del.... 9,675,368 15,723,886 15,926,818 
a 20,083,078 27,260,301 15,800,000 
BGs éene <n o $2,674,366,082 $3,322,549,893 $2,512,850,936 

April: 1921. 1920. 1919, 
Baltimore. ........ $336,698,455 $393,131,859 $315,959,751 
Washington ....... 78,437,845 74,765,859 66,758,330 
Richmond ........ 155,156,395 254,400,585 210,136,000 
EE. 2 it tees « 28,487,372 44,403,040 40,342,260 
Wilmington, N. C.. 2,509,736 5,252,204 3,718,895 
Charleston oe 11,540,826 21,784,634 15,410,616 
Columbia ......... 9,051,254 18,036,245 9,069,079 
Savannah ......... 17,330,224 42,847,624 25,689,182 
Sen <b o-6 8's < 6 ees 167,992,410 295,207,164 207,845,363 
SE. cee « beaw ae 7,967,770 21,917,983 12,837,036 
SE G6 sé on db com 15,305,000 10,000,000 8,009,113 
Columbus, Ga...... 3,113,372 6,761,388 3,229,001 
Jacksonville ...... 45,837,984 56,835,119 36,032,363 











So. Atlantic....... $874,428,643 $1,245,343,704 $955,027 ,989 


April: 1921. 1920. 1919. 
as SE WSs eee ess $490,022,069 $7 15,337,306 $630,037 ,39u 
New Orleans 170,926,219 286,424,838 208,011,539 
Louisville ........ 100,566,388 104,159,141 74,495,206 
PE (os os5 } q'e-0 55,743,914 111,680,784 74,270,000 
PE ct nade kc 74,242,501 104,514,525 68,000,000 
Chattanooga ...... 20,919,602 36,166,437 21,265,002 
Knoxville .......-. 12,487,807 14,221,447 12,103,617 
Birmingham ...... 77,117,242 84,686,724 47,000,000 
SD. db ode wed ob 6,586,129 10,696,644 7,288,945 
PD SE ig te ae 103,295,148 164,475,292 102,693,747 
rer 90,772,234 121,207,107 64,876,504 
Galveston .......-. 25,090,120 28,605,900 20,331,175 
Wi eee. osecwese 47,562,626 86,623,777 59,374,737 
EEE 5 a bee hs 00 8's 6,272,945 8,176,746 18,185,547 
a 4,347,745 6,618,500 6,384,562 
Vicksburg ........ 1,151,419 1,730,093 1,910,700 
Oklahoma ........ 96,781,718 59,517,725 44,379,870 
Muskog2e ......... 12,597,451 18,627,534 11,319,000 
a SS ae 35,676,748 60,202,535 39,187,574 
Little Rock ....... 39,105,851 59,655,887 20,330,505 























Southerm ...<ssse- $1,471,265,876 $2,083,328,942 $1,531,445,620 
April: 1921 1920. 1919. 
Minneapolis ...... $262,925,774 $367 309,156 $166,715,851 
i. in ctbs~ ope be 137,040,687 197,552,964 69,158,167 
EE 443 6) Gh ows é 25,620,802 31,842,081 27,542,993 
Des Moines........ 40,026,314 59,346,360 45,358,956 
ee. ae ere 26,492,302 57,702,313 42,280,361 
Davenport ........ 40,504,075 54,337,611 3,947,518 
Cedar Rapids ..... 9,756,280 14,065,811 9,908,202 
Kansas City ...... 631,512,458 997,408,343 796,290,140 
St. Joseph........ 40,304,188 72,315,295 70,607,413 
SD cheat ces ees 157,588,958 315,273,872 228,585,121 
EL Ktice aiand 6.0 2,306,409 3,675,348 2,990,245 
I? adds e¥aee hd 16,145,907 26,211,414 20,681,870 
PL: inl a 6's ais « «% 46,115,365 61,309,221 40,926,880 
ea ee 11,974,713 14,539,731 15,365,849 
EE 0 oe Kile» sta e's 116,904,169 153,194,203 116,612,861 
Colorado Springs 3,727,172 5,432,042 3,874,522 
ND? sae nie oe em.s < 3,735,995 4,106,277 3,517,794 
Sa. ke eo bbe we 8,665,531 14,519,136 11,200,000 
Grand Forks 5,155,000 7,787,400 5,745,000 
. | a ae 6,945,493 9,731,601 7,995,758 
Sioux Falls ...... 9,678,519 16,992,904 14,733,858 
WOORENE  svocccenic $1,603,126,111 $2,484,653 ,083 $1,705,156,464 
April: 1921. 1920. 1919. 

San Francisco $536,800,000 $654,430,111 $491,126,560 
Los Angeles ....... 341,967,000 328,816,000 169,363,363 
Ree 128,078,497 197,952,494 155,434,385 
a re 139,327,047 171,099,181 129,556,148 
Tn “2's wets os 6.0 15,154,628 22,747,098 18,613,041 
a eee 40,618,781 57,121,057 , 38,171,212 
Salt Lake City.... 51,964,954 73,396,771 60,737,869 
Sacramento ...... 22,315,685 24,453,021 16,224,825 
ge eee 12,448,715 7,761,214 8,454,500 
NEL ssc ema bn 44,761,995 47,263,533 34,893,416 
San Diego 11,895,556 14,433,861 9,059,729 
a ee 24,110,000 22,190,000 8,038,137 
San Jose .......... 6,741,100 8,474,821 5,423,116 
Pe oes owed $1,376,183,958 $1,630,139,157 $1,145,096,301 





According to the figures for April, compiled and issued by the 
Rubber Association of America, imports of crude rubber last month 
increased close to 3,000 tons over those of the preceding month, but 
were more than 6,000 tons short of the total reported for April of 
1920. Imports last month totaled 17,269 tons, of which 16,861 
were plantations, 403 Paras and 5 centrals, comparing with 14,416 
tons in March and 23,675 tons in April of last year. 





It is estimated that the Canadian tobacco crop for 1920 was the 
largest on record in the Dominion, approximating 50,000,000 pounds, 
valued at about $13,000,000, according to the American consul at 
Winnipeg. 





er 


MONEY MARKET SOMEWHAT FIRMER 


Call Loan Rates Advance, Due to Government 
Withdrawals and Other Operations 


ONEY on call advanced this week to 7 per cent., after 

an earlier rate half a point lower. It was on the latter 
basis that most of the renewals were made, even when the 
higher rate for new money existed. The firmer tone was 
attributed to the heavy withdrawals of government funds 
this week, which amounted to $26,750,000. Most bankers 
expect rates to develop no easier trend until after next 
Monday’s banking operations are out of the way. Time 
money ruled at 6% per cent. for mixed collateral, with 
all-industrials commanding a slightly higher rate. Com- 
mercial paper was easier in tone as a result of last week’s 
reduction in the discount rate by the Federal Reserve 
Bank of New York: Rates were marked down a quarter 
of a point from 7 to 7% per cent. to 6% to 7 per cent. 
Following the lead of the New York institution, the Reserve 
banks in several cities reduced their commercial paper 
discount rate to 6% per cent. The influx of gold showed 
no sign of abatement. This week’s arrivals, in fact, were 
particularly large. 

Last week’s Federal Reserve bank statement disclosed 
an unchanged reserve position; for the whole Federal Re- 
serve System an increase in reserve percentage from 55 
per cent. in the previous week to 55.3 per cent. was re- 
ported. Total gold reserves were $2,343,358,000, as com- 
pared with $2,317,569,000 for the previous week and 
$1,941,580 for the same week last year. The Clearing 
House banks improved their reserve position, the deficit of 
the previous week being replaced by a surplus of $3,588,010. 








Money Conditions Elsewhere 


PHILADELPHIA. — Commercial paper is somewhat more active, 
with offerings in larger volume, and banks report increased inquiries 
from out of town financial institutions. Rates are quoted at 6 per 
cent. for time and call money, and 7 per cent. for commercial paper. 


Cuicaco.—-The rates on commercial paper continue to decline, the 
range now being 7 to 7% per cent., with only a little of the least 
desirable paper at the latter figure. The minimum last week was 
7%, per cent. The reduction of the reserve bank’s rediscount rate 
from 7 to 6% per cent. has had some effect, but the chief reason 
for the recession is the influence of eastern conditions, and not 
improvement in the local financial situation. Liquidation is slow 
as ever, and especially so in the agricultural districts. Stock 
brokers’ collateral and over-the-counter loans are still at 7 per cent. 


CINCINNATI.—The market is firm and bankers are making new 
loans conservatively. Liquidation continues slow, and rates ruling 
at 7 per cent. are maintained. 


MINNEAPOLIS.—The demand for money at local banks is only fair, 
with borrowing rates unchanged at 7% per cent. for all classes of 
loans. Commercial paper is discounted at 7% per cent. Quiet- 
ness prevails in the stock and bond market. 


KANSAS C1iTy.—During the week there has been further improve- 
ment in the banking situation. Rediscounts of local banks have 
decreased. Most of the country demand has been in the way of 
renewals of maturing paper. 





Foreign Exchange Rates Unsettled 


THE foreign exchange markets this week disclosed a num- 

ber of conflicting movements. Sterling exchangé reached 
a new high level for the present movement at 3.99, while 
French francs at one time were up to 8.41%, the highest 
rate since last July. Italian lire, from 5.13% at the close of 
last week, rose to 5.30, the highest rate since August 7 of 
last year. Belgian and Swiss francs also moved up sharply, 
the first-named from 8.16 to 8.38, and the Swiss franc 
from 17.71 to 17.88. Holland guilders, from 35.54, ad- 
vanced to 35.75, but Spanish pesetas, from 13.97, fell to 
13.71. German marks, from 1.514%, eased to 1.46, but 
later rose sharply to 1.64. The rate on Norway experi- 
enced a brisk upturn from 15.70 at the beginning of the 
week to 16.48. On Denmark, the rate advanced from 17.90 
to 17.98, and on Sweden from 23.45 to 23.55. Grecian and 
South American exchanges reflected unusually wide move- 
ments. The disturbance in the latter was accompanied by 
rumors that the Argentine Government contemplated re- ~ 
leasing gold for export. Grecian exchange, from 5.55, ~ 
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dropped to 4.75, with a later recovery.. This break was 
attributed to the political unsettlement in that country. 
Daily closing quotations of foreign exchange (bankers’ 


bills) in the New York market follow: 


Wed. tF ri. 
Biss - ES, Eee 
e - ‘+ ‘4 
8,82 8.40 8.39 
8.33 8.41 8.40 
1.61 1.67 1.65 
1.62 1.68 1.66 
8.32 8.40 8.40 
8.33 +41 8.41 
5.30 5.43% 6.43 
5.30% 5.44 5.438% 
17.88 17.90 17.88 
17,90 17.93 17.9 
35.70 35.80 Se 


23.7 23.70 23.72 
16.50 16.59 16.58 
16.55 16.64 16.63 
90.25 89.25 eeeee 








Larger Loss in Bank Clearings 





FOLLOWING a narrowing of the margin of decrease 
in bank clearings last week, the reduction widened this 
week, a total of $5,784,543,386 being recorded at twenty 
cities in the United States. This marks a falling off of 
24.9 per cent. from the figures of the corresponding week 
last year, and is 14.2 per cent. less than the aggregate of 
this period in 1919. At points outside of New York, clear- 
ings of $2,267,309,159 represent a decline of 25.2 per cent. 
from those of a year ago and all of the centers included 
in the statement discloses decreases, notably Atlanta, 
New Orleans, Cleveland, Kansas City, Omaha and Seattle. 
Notwithstanding somewhat increased activity in specula- 
tive markets, the clearings of $3,517,234,227 at New York 
City show a reduction of 24.7 per cent. from last year’s 
total, while there is a loss of 18.5 per cent. from the 1919 
figures. For May to date, daily average clearings for all 
cities included in the statement are 24.7 per cent. under 
those of 1920 and 4.3 per cent. below those of 1919. 
Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for three — 


Week Per Week 
May 13, 1920 Cent. 





























































4, 1919 Cent, 
Boston eeeee a “9, 715, 661 —19. 4 a 
Philadelphia . ee teonaet tee at 403 
. . , 5 o —— o3 1 . 
Pittsburgh .. 57,292,705 — 19.5 + 3.0 
Baltimore ee 0, 329 35 )—-18.4 + 0.6 
Atlanta .... 71,244,570 —44.0 — 25.9 
] @ ee 31,735,960 —-26.4 + 380.8 
—— aoe sk gy Ra _ 34.0 
Cincinnati .. 65,422,155 —22. 8.5 
Cleveland . 120,850,097 —30.8 — 9.8 
Detroit eeree 107,232,162—11.7 + 16,3 
Minnea ve 84,966,383 —28,.9 + 55,1 
St. Touis... . 160, 72,998 —28. 9 — 23.9 
Kansas City. 228, 201, 671—40,2 32.8 
Omaha eevee 59,740,307 —38 3 32. 
Los Angeles 84,379,000— 9.7 + 77.7 
San 166,094,185 —27.1 — 5.0 
Seattle eveee 43, 762, 684 —39.5 ie if 30.7 
ry os eet 
Total ae ett 309,159 $3,031,742, 265 —25. 5.2 $2, 421, 286, 017— 6.4 
New York.. 3,517,234, 227 4,671, (392. vndelapeh sondd 7 4,318,077,514— 18.5 








Total all....$5,784,543,386 $7,703,135,132 —24.9 $6,739,363,5 »1-— 14,2 
Average daily: 


pe to Gate.53, 018,097,000 $ —24.7 $1,063,3°2,000 — 4.3 

ril.. 988,26 60, 000 —27.6 1,067,340,000 — 7.4 
ee ati deanrtil 1,006, 760. 000 =! —Fes 1,060,489,000 — 6.1 
Febrnuary..... 1, '07 2,037,000 —19 1.053,088,000 + 1.8 
January..... 1,725,31 »,000 1, —14, 0 1,113,380.000 +10.1 











Federal Reserve Banks Gain Gold.—a continued 
gain in gold and further reduction of Federal Reserve note circu- 
lation, accompanied by a moderate increase in deposit liabilities, 
are indicated in the Federal Reserve Board’s weekly bank statement, 
issued as at the close of business on May 11. ‘The reserve ratio 
shows an increase for the week from 55.3 to 55.9 per cent. 

As against an increase of $25,300,000 in the holdings of paper 
secured by government obligations, holdings of other discounted 
paper show a reduction of $56,200,000 and holdings of acceptances 
purchased in open market a decline of $17,700,000. Bills secured 
by Treasury certificates show an increase of $26,700,000, while bills 
secured by other goverument obligations, largely Liberty bonds and 
Victory notes, declined by $1,300,000. 

Holdings of Pittman certificates on deposit with the Treasury to 
secure outstanding Federal Reserve bank notes declined by $1,500,- 
000, while the banks’ net liabilities on these notes show a reduction 
for the week of about $4,000,000. 

Of the total holdings of $917,700,000 of paper secured the United 
States Government obligations, $578,900,000, or 63.1 per cent., 
were secured by Liberty and other United States bonds, $250,100,000, 
or 27.3 per cent., by Victory notes, and $88,700,000, or 9.6 per cent., 
by Treasury certificates, compared with $570,500,000, $259,800,000 
and $62,100,000 reported the week previous. 


IRON AND STEEL TRADE WAITS 


Conservative Attitude Continues in Evidence— 
Slight Increase in Finishing Operations 


N respect of new business and released specifications, 

the conservative attitude in iron and steel remains ap- 
parent, but the aggregate of current orders is slightly 
better than a month ago and permits of an increase in 
finishing schedules. The wage cut seems to have un- 
settled conditions to the extent that some consumers feel 
a further recession in prices may follow, and, so long as 
such opinions hold, the prospects are not altogether 
favorable for any substantial buying beyond absolute 
needs. With the coke trade, the outlook is now considered 
less dark, and certain producers have lately increased 
their output. The low record on pig iron output, how- 
ever, is not changed materially, the number of active 
furnaces barely reaching 25 per cent. Merchant stacks in 
the Valley district are mostly down. 

The quietness in pig iron remains practically unbroken, 
and the few transactions closed represent only a moderate 
tonnage. Foundry iron is in slow demand and the other 
grades are dormant; quotations remaining more or less 
nominal at $22 and $22.50, Valley, for basic; $25 for 
Bessemer and $24 and $24.50, Valley, for No. 2 foundry. 
Interest in contract coke has been aroused by reported 
transactions at about $3.40, at oven, for furnace coke, the 
spot market on this grade averaging about $3.25, with 
foundry coke quoted at $4.50 and $5, at oven. As a rule, 
prices on finished descriptions as recently stabilized are 
reported being observed, though in some instances stock 
tinplate has sold under the mill quotations of $6.25, Pitts- 
burgh. On light rails, there is some spread to quotations, 
surplus stocks being offered at concessions, and dealers in 
re-rolled sections have sealed quotations rather closely. 
The scrap market has improved in sentiment, though act- 
ual requirements of consumers still remain limited. Heavy 
melting steel is quoted at around $13, Pittsburgh, machine 
shop turnings at about $8.50, and miscellaneous yard scrap 
at $8 to $10, Pittsburgh delivery. ~ 








Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows a slight im- 
provement and manufacturers are more optimistic. While none of 
them are predicting any unusual activity, they seem to feel that 
business will gradually increase week by week and by the beginning 
of the third quarter there should be something like the normal 
volume. The labor situation continues to be a disturbing factor, 
and there are few new developments along that line. The auto- 
mobile industry shows an improvement and pipe shops report a 
fair amount of business. There is a noticeable increase in the 
demand for all grades of coke. Pig iron shows a slight increase in 
production. 

CHICAGO.—Operations of the leading independent steel mill in 
the district have been curtailed to 40 per cent. of capacity this 
week, as against 60 per cent. last week. The leading interest is 
working on a slightly improved schedule and is approaching “0 per 
cent., but a large part of its activity is on rails. Structural orders 
are coming more freely from many central western cities since 
prices became more stable, but in Chicago there is stagnation due 
to the building trades lockout. There is an increased demand for 
bars, and accumulation of orders promises larger production in 
the near future. 


CINCINNATI. — Though the general iron market continues dull, 
inquiries show an increase, and the situation appears better for an 
early buying movement. Foundry stocks are low and there is some 
provement in operations, though a number of plants remain prac- 
tically idle because of labor trouble. 





Unfilled Steel Orders Again Decline.— Unfilled orders 
on the books of the United States Steel Corporation as of April 30 
were 5,845,224 tons, compared with 6,284,765 tons on March $81. 
This is a decrease of 439,541 tons, and compares with a reduction 
of 649,102 tons in March, 639,297 tons in February and 574,958 
tons in January. The present total represents the ninth consecutive 
monthly decrease. The unfilled tonnage a year ago was 10,359,747, 
or 4,514,523 tons more. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 


Period. 1921. 1920. 1919. 1918. 1917. 

Jan. ... 17,573,164 9,285,441 6,684,268 9,477,853 11,474,054 
Feb. ... 6,933,867 9,502,081 6, 010,787 9, ,288,453 11,576,697 
Mar. ... 6,284,765 9,892,075 5,430,572 9,056,404 11,711,644 


Apr. ... 5,845,224 10,359,747 4,800,685 8,741, 882 12;183,083 
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FURTHER IMPROVEMENT IN HIDES 


Continued Recovery in Business and Prices—Calf- 
skins Lead in Activity 





URTHER improvement has developed in the general 

hide and skin markets. As heretofore, lines producing 
salable varieties of high-class leather lead in the more sub- 
stantial demand and firmer prices prevailing. Domestic 
packer hides have ruled decidedly active since last review, 
and it has been a long time since successive advances of 
lec. to lc. have been secured between trades, sometimes 
on the same day. Business the latter end of last week 
totaled something over 100,000 hides, and a satisfactory 
feature is the fact that the demand is general from both 
large and small tanners.. All varieties have been traded 
in, and this week a further lc. increase was secured on 
Texas steers, with branded varieties leading in strength. 
Also, 50,000 January-February-March heavy native cows 
were cleared, principally to the large sole leather tanner, 
at 10c. Advances over last quotations for packer hides 
range from Ic. to 2c. per pound, with Texas steers scoring 
the latter increase. 

The tone of the country hide market continues to show 
improvement, in sympathy with packers, but actual trad- 
ing is not active in a general way, although a fair to good 
demand exists for good-quality extremes. These are held 
higher by dealers in all sections, with advances paid for 
an occasional carload of extra-choice stock. Prices for good 
extremes range from 10c. to 12c., asked, while buffs and 
other heavier weight hides are neglected and readily avail- 
able at around &c. for free of grub selection. 

In foreign hides continued activity and strength prevail 
for River Plate frigorifico steers, with sizable business 
effected for shipment to this country at advances. Latest 
trading has ranged from $37.50 to $38.50, Argentine gold 
per 100 kilos, although Argentine exchange has declined. 
A better feeling exists in the dry hide market, with more 
inquiry reported, not only for Latin-American descriptions, 
but also for other lines. No further sizable trading has 
developed in common Latin-American kinds, but some small 
business has been effected up to a basis of 12c. for Bogotas. 

Calfskins, West and East, continue the banner end of 
the market, with many tanners anxious for fresh skins to 
make colored leather, and further increases have been 
scored. Chicago city skins sold up to 28c., with packers 
reported to be declining this price for April production. 
New York City’s are closely sold up in all quarters, with 
latest business at $1.85, $2.25 and $2.50, respectively, for 
the three weights. While the call for first-salted skins is 
exceptional, resalted outside and country lots are not taken 
proportionately as well, and there is little change in the 
market for western country skins. 

Following are prices of hides in Chicago, cents per 


pound: 

Packer Packer Country Country No.1 

Native Branded Buff No.1 Calf- 

ding : Steers Cc Hides Steers skin 

July 381, 1914..... 20 18% 16% 16 18% 
sam.” 2, 3600....- 88 81 23 28 50 
Feb. 6, 1920..... 40 80 82 50 
Mar. 65, 1920..... 89 81 20 25 85 
or. Dc cese 85 80 25 27 50 
ns do ae 86 81 20 25 385 
June 4, 1920..... 85 31 16 28 25 
July 2, 1020.. 80 28 17 20 25 
Aug. 6, 1920.. 29 24 16 19 20 
ee, = Bp Be cese 28 20 15 18 18 
Nov. 5, 1920..... 23 15 12 14 10 
Dec. 8, 1920..... 20 13 10 12 10 
2 ie i » 0 16 12 9 10 10 
ie Se. | Se 15 11 9 10 12 
Mar = 9° ae 13 9 7 9 10 
Apr. By ks oe Se 10 6 7 8 10 
May ae. + ee 11 8 8 bs 15 
May 138, 1921..... 12 9 8 Ss 15 





Smaller Hide Imports from Mexico 


MPORTATIONS of raw hides and skins from Mexico 
have been decreasing for some time past, until now they 
amount to a negligible quantity, especially of hides. Tan- 
ners who for years past depended to a considerable extent 
on Mexican cattle hides for making sole leather have been 
obliged to practically discontinue the use of these and sub- 
_ stitute other kinds. Until recently Mexico was one of the 
principal countries from which hides were obtained, and 





— 


during former years was usually second, third or fourth 
on the list of countries from which hides were imported. 
During the calendar year 1917 31,131,388 pounds of cattle 
hides were imported from Mexico. In 1918 the quantity 
fell to 22,976,876 pounds, but during the boom year of 
1919, when importations were attracted from all parts of 
the world, the quantity received from Mexico increased to 
26,288,312 pounds. This was materially changed, however, 
in 1920, when the imports from Mexico decreased to only 
7,064,935 pounds. 

From present indications the imports during 1921 will 
fall far short of even this quantity, as there have been 
scarcely any coming into New York and other markets 
since the first of January. The tanning industry of Mex- 
ico has apparently expanded to such an extent of late that 
Mexican tanners have not only absorbed about all of their 
domestic supplies, but have extended their operations 
across the border and purchased liberally in Texas, etc. 
In fact, there have been inquiries from Mexico for hides in. 
the New York market. 

Somewhat similar conditions have also existed in the 
importations of Mexican goatskins, which during the year 
1920 dropped to 1,633,663 pounds, against 3,315,986 pounds 
in 1919, 2,889,299 pounds in 1918 and 3,450,181 pounds in 
1917. The decrease in goatskin shipments here from Mex- 
ico has not been out of line, however, with materially 
reduced importations from other countries, but most re- 
ports received from Mexico are to the effect that the goat- 
raising industry there, as well as that of cattle, has been 
seriously curtailed of late years, owing to the disturbed 
conditions prevailing in that country. 





Leather Trade Conditions Irregular 


WHILE there is some improvement in business in sole 

leather, the upper leather situation is not quite so 
active as heretofore. Sole leather is moving more freely, 
although the market is still very irregular. Some tanners 
are refusing to sell choice tannage frigorifico backs of 
9%-iron and over at less than 55c. for No. 1, but other 
tanners are offering apparently similar leather at as low as 
47c. Some packer oak backs are quoted firm at 50c. for 
heavy and 45c. for medium weight, tannery run, while 
another very light tannage is priced at 50c., tannery run. 
There are, however, large quantities of so-called oak leather 
offered at much below these prices. Prices of union backs 
cover a wide spread, with some special selections of steer 
backs occasionally selling at as high as 50c., and best cow - 
rag up to 45c., but there is plenty of leather obtainable 
or less. 

In offal, double rough shoulders of light-weighing stock 
have been selling in Boston at 33c. to 35c., with oak bellies 
quoted at 24c. for wide bellies of fine quality. Hemlock 
bellies are quoted at 8c. to 12c., as to quality, with hemlock 
shoulders at 14c. to 22c., scoured oak shoulders at 22c. to 
37c., and oak heads at llc. to 15c. 

Belting butts have been more active, with rough butts of 
very fine quality quoted at around 65c. There has been 
considerable activity in curried butts, with best quality 
quoted at around $1. 

There has been quite a free movement in upper leather 
during the past sixty days or so, and possibly this has 
begun to fill up most of the gaps caused by the previous 
lack of demand. Shoe manufacturers are not in such 
urgent need of leather for seasonable shoes as they were 
a while ago. As deliveries for Fall shoe orders are not 
necessary, as a rule, before September, buyers are in no 
particular hurry to lay in leather supplies for their Fall 
run. Calf leather, however, seems to maintain the activity 
of the past few weeks, with blacks selling better and 
popular colors going freely. Some tanners who were offer- 
ing colored calf a while ago on a basis of 48c. for their 
top grade are now quoting 53c., while some tannages are 
held as high as 60c. for A colors. Prices vary, however, 
as to tannages. On the lower grades there are no estab- 
lished prices. The improvement in the demand for patent 
leather continues, and producers have been purchasers of 
considerable quantities of hides during the past few weeks 
to make this sort of leather. Chrome sides are moving 
quite well in colors, in sympathy with calf. Some bids at 
very low prices have been made on black kip sides, but 
work shoe chrome leather shows some improvement, and 
some shoe factories have bought elk sides quite freely. 





Production of Footwear Increases.— The general foot- 
wear situation continues to show betterment. One feature of en- 
couragement is the fact that staple lines are commencing to move 
to some extent, with producers working more black leather in both 
men’s and women’s goods, and work shoes are being produced in 
larger quantities in New England factories. Reports from different 
shoe manufacturing centers show a larger production, including 
New England, Chicago, St. Louis and Rochester. Many of the re- 
tailers throughout the country are increasing their orders for Fall 
goods. 
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WHOLESALE DRY GOODS STEADY 


Conservative Purchases Made Frequently Aid Re- 
construction—Production Records Better 


W/HOLESALS dry goods markets are holding steady, 

and are being helped greatly by conservative pur- 
chases made frequently by the jobbing and retail trades. 
There has been some improvement in the interval since 
last review in the demand from manufacturing trades for 
additional supplies of fabrics. Fall lines of ready-made 
clothing are being offered to retailers. While the results 
are spotty, the recent reductions are stimulating a notice- 
able growth of confidence. 

In the cotton goods division, prices are firmer and the 
stability of many standard lines is resulting in the placing 
of more advance business. Curtailment of production in 
mill centers has ceased to increase, and many instances 
are occurring of mills resuming operations after long idle- 
ness. The knit goods trades are showing distinct improve- 
ment, especially in hosiery lines. 

In the silk division, a weakening raw material market 
was expected after the recent speculative rise was checked. 
The industry in this country appears to be doing much 
better than reports from other countries indicate. There 
is a temporary shortage of silk hosiery, following strikes 
in large producing centers. New Fall lines of fabrics are 
being ordered moderately. 

Sentiment has been improved in the trade, as a conse- 
quence of easier money conditions. There is still a great 
deal of uncertainty about purchasing conditions in centers 
where idleness of general workers continues, but it is off- 
set, in large part, by the response made to retail price 
reductions on the goods wanted by the mass of consumers. 


Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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ee See ae See toe a eS 

as Dw ae > > Ee = So 

oS ge Fe 82. .% ag o 5 

ee ae ~ § & es x s¢ @ ew 

eg Ss E ee, Se" - 
Week Ending: © = o 2 . 2 = LE 

ma = a i a i oo 
July 31,1914.. 8 30 9% 6 5% 8 6% 3% 
Jan. 2,1920.. 30 1.00 5 24 21 29 22% 21 
Feb. 6, 1920.. 30 1.00 40 26 21 31 27%, 22% 
Mar. 5,1920.. 29 1.00 40 2 30 27% «= 3 
Apr. 2,1920.. 30 1.00 40 26% 21 32 27% 26 
May 7,1920.. 30 1.00 40 26 23 32% 27% 25 
June 4, 1920.. 28 90 40 25% 23 30 27% 28 
July 2, 1920.. 27 90 40 22% 28 29 27% 22 
Aug. 6, 1920.. 25 90 35 19 23 28% 27% 16 
Sept. 3, 1920.. 23 90 35 16% 23 26 27% 14% 
Oct. 1,1920.. 21 90 30 16 23 24 20 13% 
Nov. 5, 1920.. 16 80 20 138% 23 19 20 10 
Dec. 3, 1920.. 14 80 20 11 12% 17 20 8% 
Jan. 7, 1921.. 12 55 17 9% 11 15 10% 814 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 18% Si, 
Mar. 4,1921.. 11 58 «17% 8% 11 12% 13 1% | 
Apr. 1,1921.. 10% 58 17% ae 11% 13% 6% 
May 6,1921.. 9% 58 16 ™ 11 11 12 6 5% 





Standard Domestics Well Sold 


MANY of the standard domestic. cottons are well sold 
ahead. The best-known branded lines of bleached 
muslins have been sold ahead for the next ten to twelve 
weeks. Wide sheetings are well under order, more espe- 
cially on the lower grades. Pillow tubings are under order 
in some houses for the next three months. Percales, ging- 
hams, cotton blankets, and lightweight napped cottons 
are well under order for the Summer. There has been 
more business offering in print cloths, brown sheetings, 
and on some of the specialties in fine combed yarn cottons. 
Wash goods continue to move out steadily for immediate 
sale on small orders frequently repeated. Cotton yarns 
are steadier, and more business has been doing. Hosiery 
and underwear are in better demand. A characteristic of 
the improvement in the general demand is that it is more 
widely scattered than it has been, and there are some re- 
sponses from offerings to the bag, shoe, and auto supply 
trades. The latter are taking in many goods that were 
deferred in delivery on contracts made last year. 
_ It is a between-seasons period in wool goods, and filling- 
in orders of small volume are the common experience. 
Manufacturers were careful not to over-sell for Fall, and 
cancellations have been trivial and confined to special 


styles that may not have sold well in the finished garment, 
In the carpet and rug division of the wool goods industry, 
interest has centered in a large auction distribution, where 
buyers have paid prices in keeping with those bid a month 
ago at a similar distribution. . 

New lines of Fall silks shown recently are being bought 
in small lots, but the wholesalers selling the more staple 
merchandise are doing a good business with retailers, 
although the individual orders are small and early ship- 
ments are asked. 





Second Carpet Auction Successful 


AN auction distribution of 63,000 bales of rugs and 2,500 

rolls of carpetings occurred in New York City this 
week, following a similar sale conducted by the same 
auctioneers for the same mills a month ago. Contrary to 
expectations, the buyers from all over the country took 
hold of the offerings vigorously, and in the first two days 
of the sale they bought as freely as before. In several 
instances, they paid slightly higher prices. New Fall pat- 
terns were included in many of the goods. 

While the actual attendance was not as large as that of 
a month ago, there was a full representation of the best- 
known firms all over the country. Coupled with the activity 
of the bidding on the first two days, this was taken as a 
confirmation of the belief that the turnover of goods from 
the last sale was very rapid and fairly profitable, because 
of the striking contrast of prices made possible through 
the low prices named in open bidding. 

The carpet and rug trades have been slow to liquidate 
in retail channels. Now that the staple standard merchan- 
dise has come within reach of users, it appears that con- 
sumers are replenishing long-deferred needs. Throughout 
the war period and since the armistice, carpet and rug 
production was much under capacity, and for four or six 
months past it has not gone over 60 per cent. of the total 
capacity of installed machinery here. There have been 
strikes in the industry in different parts of the country, 
following wage revisions, and they are not fully settled. 
It is believed that this second sale will do much to recon- 
struct retail prices on the fine as well as the coarser ends. 





Notes of Dry Goods Markets 


Galas of print cloths at Fall River last week reached 140,000 

pieces, principally odd widths and constructions for delivery 
within the next two months. Curtailment of production at this 
center continues large. 


New Bedford fine cotton goods manufacturers have voted to con- 
tinue the present wage scales until further notice. Threats of labor 
disturbances in Southern cotton mills, following wage reductiors, 
are being made, but no serious trouble is anticipated by manu- 
facturers. : 


Reports from Calcutta state that shipments of burlap to North 
America for the month of April were about 50,000,000 yards, com- 
paring with 100,000,000 yards in March. Burlap prices are already 
at a pre-war level for spot New York delivery. 


The imperial syndicate in Yokohama now holds 30,400 bales of 
raw silk purchased in the course of their work of stabilizing the 
markets. With this stock undisposed of, users here have frowned 
on any attempt to advance prices. 


New clothing prices recently made show reductions varying from 
40 to 50 per cent. from the peak prices of last year. 


There has been a slight stiffening in raw wool markets, but the 
super-abundance of wool in the world is felt keenly because of the 
light mill production abroad. 





Belgium's Wool Imports Decrease.—Belgium wil] 
import about 60,000,000 pounds of wool during the year 1921, of 
which 80 per cent, will be fine wool, 15 per cent. medium grade and 
5 per cent. low grade, according to estimates submitted by the 
American consul at Antwerp, the wool market for Belgium. This 
represents a decrease of 50 per cent. in imports compared with 
the pre-war figure. The pre-war imports of raw wool were about 
120,000,000 pounds. A large proportion of this was re-exported 
after scouring and carbonizing, and a smaller amount was exported 
in the form of yarn and manufactures of wool. During 1920 Bel- 
gium imported about 90,000,000 pounds, which was about 75 per 
cent. of the pre-war figure. 

The Belgian wool trade is largely dependent on British orders 
for woolen yarns, and on the exports of scoured and carbonized 
wools and wastes to Germany, Any improvement that may take 
place in the general situation of those countries will, therefore, 
exert a favorable influence upon the Belgian import trade. Belgian 
wool merchants, however, do not expect imports to exceed 60,000,000 
pounds during the period April 1, 1921, to March 31, 1922. 
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TEMPORARY FIRMNESS IN COTTON 


Undertone Fairly Steady, with Some Advance Fol- 
lowing Settlement of Reparations Question 





O departure from the condition of dulness that has pre- 

vailed in the local cotton market for some time past 
was witnessed during the early sessions this week. With 
the trade continuing its waiting attitude, prices again 
moved over an extremely narrow range, and net changes 
were insignificant. The undertone, however, rerhained 
steady, and the news of the apparent settlement of the 


German reparations question stimulated a moderate ad-. 


vance on Wednesday. On somewhat broader trading, the 
list then worked up 15 to 20 points, with the May option 
touching 12.98c., July 13.40c. and next October’s contracts 
13.99c. These quotations, which were about 30 points 
above last week’s final figures, were not maintained, how- 
ever, reaction occurring on Thursday. Besides the 
developments in connection with German reparations, the 
cotton trade found some basis for further encouragement 
in the multiplying evidences of improvement in the domes- 
tic dry goods situation, which is regarded as foreshadow- 
ing an increased demand for raw cotton later on. Curtail- 
ment of cotton production, which had been gathering 
momentum at some centers, has seemingly been arrested, 
and the frequent repeating of moderate-sized orders in 
distributing channels is making for stronger conditions 
within the industry. Against the constructive factors, on 
the other hand, there is the labor unsettlement in England, 
with renewed rumors that transport workers might join 
the coal strikers there. The British labor difficulties con- 
tinue to act as a check to the market here, but bullish 
influences predominated this week and prices were firmer 
than for several weeks past. 

Daily closing quotations of cotton futures in the New 
York market follow: 


Sat. Mon. Tues. Wed. Thurs +Fri. 
SRS EE Ses 12.69 12.71 12.89 12.88 12.57 12.50 
We cn t's Gwe -- 18,13 13.11 13.24 13.28 13.03 12.98 
CD ? kw 6k oo eae 13.69 13.66 13.80 13.85 3.57 13.56 
December eseeece 14.01 13.99 14.13 14.18 13.90 13.83 
|, aR SE ELS 14.08 14.02 14.22 14.27 14.02 one 
tT Noon vrtecer 
SPOT COTTON PRICES 
Middling Uplands: May 6. Sat. Mon. Tues Wed. Thurs 
New York, cents...... 1300 12.95 12.9 13.05 13.15 12.85 
Baltimore, cents....... 12.95 15.«0 12.95 12.95 13.05 13.15 
Yew Orleans, cents.... 11.88 11.88 11.88 11.88 11.88 12.00 
Savannah, cents....... 12.50 12.25 12.18 12.1. 12.25 11.75 
Galveston, cents....... 12.10 12.10 .'@ 12.20 12,20 12.10 
Memphis, cents........ 11.50 11.80 11.50 11.50 11.75 11.75 
Norfolk, cents......... 11.75 11.75 TI. } 11.75 11.75 11.75 
Augusta, cents........ 11.63 11.63 11.463 11.63 11.63 11,50 
Houston, cents........ 12.90 12.°0 Pan 12.10 12.15 12.00 
Little Rock, cents..... 11.00 11.90 11 25 11.25 11,50 11.50 
St. Louis, cents....... 11.25 11.2° 1 .50 11.50 11.50 11.75 
BPGUIAS, .COBIB. ccc cccccé 11.45 11.45 11.45 1 .45 11.55 11.55 





Domestic Crop Conditions Irregular.—The Govern- 
ment’s weekly bulletin on conditions in the crop districts, issued 
on Wednesday, is as follows: 

The weather in the Southern States continued decidedly unfavor- 
able for cotton in nearly all sections of the belt. It was unseason- 
ably cool, especially during the first half of the week, and heavy 
rains occurred in most localities from the Mississippi Valley west- 
ward at its close. It has been necessary to replant much cotton, 
and the cool weather has prevented satisfactory germination of the 
replanted seed. Consequently, the stands are mostly poor. Much 
cotton has been killed in Georgia, while the crop is reported as 
making poor progress in the Carolinas. 

Planting is now about two weeks late in the northwestern por- 
tion as a result of the continued unfavorable weather of this week. 
Cotton shows some improvement in southern Texas, but the crop 
made poor progress in other portions of the State. 

Needed showers occurred in the central and western portions of 
the Spring wheat belt, and temperatures generally were not unfa- 
vorable in Spring wheat States. The early seeded grain is up to a 
satisfactory stand generally. 

The weather was more favorable for oats in most Central and 
Northern States, and improvement was reported in this crop in 
many central localities. Conditions continued unfavorable, how- 
ever, in the southern Great Plains and in much of the Southwest. 

It was too cool for the proper germination and growth of corn in 
Central and Southern States. Much replanting is necessary, and 
this work made slow progress in many central and southern dis- 
tricts, although the conditions were more favorable for the prep- 
aration of the ground and planting in more Northern States. 
Planting was in progress in the Missouri Valley as far north as 
southeastern South Dakota. 





IRREGULAR MARKET FOR WHEAT 


Price Movement Erratic, but Main Trend Down- 
ward—cCountry Offerings Larger 


(CONFLICTING influences produced considerable irreg- 

ularity in domestic wheat markets this week, but the 
main price trend was downward. Pressure of selling in the 
opening session, which was largely attributed to long 
interests, centered in the May delivery, and the quotation 
fell to a point about 13c. under the recent high level. In- 





creased offerings of cash wheat from the country were . 


said to have prompted the liquidation of May contracts, 
and the supporting influence of sizable export purchases 
was absent. From the outset, however, the July option 
held relatively steady, apparently reflecting uneasiness over 
the new crop outlook. Private advices from the Southwest 
stated that the crop there had received a setback, and some 
speculative buying on Tuesday followed the publication of 
the Government’s crop report after the close of the pre- 
ceding session. On this demand, the July delivery, which 
had fallen below $1.12 on Monday, rose to $1.14%, and the 
improvement was extended on occasions during the subse- 
quent trading, May advancing to $1.45% and July cross- 
ing $1.17. The market, however, continued unsettled, and 
the Government’s crop report had only a temporary effect 
in advancing prices. While the report did not equal ex- 
pectations in all respects, it nevertheless indicated an in- 
crease of 8,000,000 bushels in the Winter wheat crop over 
the forecast of a month previous, and showed much less 
than the average abandonment of acreage. From a con- 
dition of 88.8 per cent. as of May 1, the present promise 
is for a Winter wheat yield of 629,287,000 bushels, or 
approximately 48,000,000 bushels more than last year’s 
crop. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs *T ri, 
BRP 66s c'cas: Reet 1.38% 1.38% 1.44 1.43 1.48 
Tuly..ccoccee 1.13% 1.138% 1.12% 1.16% 1.15 1.16 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *¥ri. 
Dr ie ceebhice 59% 59%, 60 60% 30% 60% 
| 61% 621, 62% 63% 63 638% 
Bept..........- 641% 6414 64% 6556 65% 65% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. abies, *Fri. 
WR oceans 36% 86 36 Y, 37% 27% Business 
SP écedeeses 88% 38% 388 39% 39% 39 54 
IE: 0.064 be 6% e 39% 40 40 41% 405 40% 


* Noon prices. 
The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 





























Wheat — Flour Corn-———— 

Western Atlantic Atlantic Western Atlantic 

Receipts. Bxrports. Receipts. Exports. 

Friday eeeeecee ié ,0 637,000 92,000 646,000 825,000 
Saturday .... 972,000 341,00 13,000 11,000 362,000 
Monday ...... 1,290,000 2,808,000 35,000 883,000 ee ee 
Tues@ay ..... 721,000 304,000 3,000 837,000 232,000 
ednesday ... 994,000 76,000 45,000 729,000 377,000 
Thursday .... 814,000 656,000 32,000 615,000 214,000 
Total ...... 5,561,000 4.822.000 280.000 4,821,000 1,510,000 
Last Year.... 4,649,000 1,108,000 103,000 2.326.060  <cecsec 





Chicago Grain and Provision Markets 


CHICAGO.—In the face of a bearish government report 
the wheat market has been supported this week by private 
reports of crop damage in the most important producing 
region of the Southwest coming later than the official 
figures. The estimate of the Department of Agriculture, 
based on May 1 conditions, is for a crop of 629,287,000 
bushels, which compares with an estimate of 621,000,000 
bushels as of April 1, with 485,000,000 bushels estimated 
on May 1 last year and with a harvest of 577,000,000 
bushels last year. The reports of statisticians from local 
houses and the Kansas state report reduce considerably 
the high promise of a few weeks ago. This influence, to- 
gether with a decrease of about 1,000,000 bushels in the 
visible supply, has offset weakness in the cash markets 
and increased receipts. Cash prices are 4c. to 6c. lower 
and the demand has been indifferent. In futures the 
greatest pressure has been on May and there has been a 
disposition to buy July because of the critical stage of the 
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crop. Rains in the central and southwestern States modi- 
fied somewhat the anxiety as to the growing grain, but 
there is enough uncertainty about the situation to make 
the market rather choppy. 

Corn has shown independent strength because of the 
Argentine labor troubles, which will prevent shipments 
from that quarter, and the rains in the Southwest, which 
will delay planting. Offerings from the country are very 
light because of the pressure of farm work. There is a 
fair export inquiry, but the decrease of nearly 4,000,000 
bushels in the visible supply and the drop of nearly 3,000,- 
000 bushels in local stocks have been the most important 
sustaining factors in the market. 

Shippers have been good buyers of oats in the spot 
market and there has also been a willingness to take the 
grain on delivery. Cash offerings have been moderate and 
most of the oats delivered so far on May contracts have 
been taken to go out. Crop damage reports and the 
strength in corn have supplemented unfavorable reports 
from the Southwest in supporting the market. Commis- 
sion houses and shorts have been good buyers of September. 
Receipts have been fairly liberal in the West and the 
shrinkage in stocks has been slight. 

Visible supply figures for the week show for wheat a 
decrease of 1,025,000 bushels, to a total of 12,423,000 
bushels, against 13,488,000 bushels the previous week and 
40,849,000 bushels last year; for corn a decrease of 3,918,- 
000 bushels, to a total of 19,100,000 bushels, against 4,528,- 
000 bushels last year, and for oats a decrease of 595,000 
bushels, to a total of 30,145,000 bushels, against 6,477,000 
bushels last year. 

Chicago stocks of wheat are 573,000 bushels, against 
659,000 bushels last week and 6,409,000 bushels last year; 
of corn 6,730,000 bushels, against 9,637,000 bushels last 
week and 860,000 bushels last year, and of oats 9,957,000 
bushels, against 10,707,000 bushels last week and 2,206,000 
bushels last year. 

Primary receipts of wheat last week were 5,135,000 
bushels, corn 3,615,000 bushels and oats 2,894,000 bushels. 
Gains for the week were 836,000 bushels corn, and 251,000 
bushels oats, while wheat decreased 60,000 bushels. 
Arrivals of wheat were the largest at this time in five 
years and of corn the best in five years except 1918. Wheat 
receipts increased 728,000 bushels, corn 1,453,000 bushels 
and oats 210,000 bushels over last year. 

Provisions have been rather weak because of lower hog 
prices and lack of support of the market by packers. Cash 
trade is quiet. Packing of hogs at Chicago for the season 
to date totals 1,108,000, compared with 938,000 last year. 
Lard stocks of the country are mainly in this city, 70,433,- 
000 pounds, while at all leading packing points they are 
89,089,000 pounds, against 93,894,000 pounds last year. 





Importance of Argentina's Wheat Crop.— Argen- 
tina occupies a particularly important position in the world’s wheat 
market, as it is third in the list of great exporting countries, with 
pre-war average annual exports of 95,000,000 bushels. However, 
it is only eighth among the producers, with a pre-war average crop 
of 157,000,000 bushels, according to The Market Reporter, issued 
by the United States Department of Agriculture. Export shipments 
from the new crop begin about February 1, after the heavy move- 
ment from countries of the Northern Hemisphere is past. 

Argentina and Australia are in the same class in the latter 
respect. India is not quite the same, for harvest is later in the 
part of India from which the exports come. Harvest in Argentina 
begins the latter part of November and continues throughout De- 
cember and January, and is concluded early in February. Harvest 
in Australia begins the first week in December and laps over a few 
days into February, while hapvest in British India begins about 
March 1 and continues until the middle of May. 

In considering the crops and exports of Argentina and Australia, 
it simplifies the proposition to think of January as the harvest 
month, for then the crop year, the export year, and the calendar 
year all correspond. 

Argentina is a more consistent producer than Australia or India, 
not being subject to the rather frequent long periods of drouth that 
eause serious crop shortages in those countries. 

Argentina first began to attract attention in the markets of the 
world in 1893, when a crop of 58,000,000 bushels of wheat was 
harvested. The area sown was 3,950,000 acres. Although the area 
steadily increased, this yield was exceeded only once, and then by 
only a few hundred thousand bushels, until 1899. During the 
intervening years Argentine agriculture went through the usual 
hew-country or frontier experiences of only “scratching the soil’’ 


man enduring the minimum of transportation and marketing facili- 
es. 





The British Board of Trade returns for April show that British 
cotton yarn exports are still increasing. while piece goods exports 
continue to show some recession. Exports of cotton yarns during 
the month reached a total of 8,853,000 pounds, representing a gain. 
as compared with the previous month, of 73,000 pounds, but a loss. 
as Compared with April, 1920, of 2,247,000 pounds. 


STOCK MARKET TREND IRREGULAR 


Sharp Breaks in Industrial Issues Partially Offset by 
Strength in Others 


GHARP breaks occurred among the industrial issues in 

the stock market this week, but strength was occa- 
sionally shown in other quarters. In the early trading, 
the announcement of a reduction in prices of certain 
makes of automobiles and tires led to a heavy selling 
movement in the motor stocks, in the course of which 
quotations fell off rapidly. ‘ While this decline was going 
on, however, strength developed in the railroad issues, 
and prices of many shares made new high records for the 
year. Later on, a bearish drive was made against the 
steel stocks. During the time that this reactionary tone 
in the steel issues was dominating the market, the copper 
shares came to the front and their upward movement 
brought many of them to new high prices for the year. 
Reports of better trade conditions were in circulation, but 
the passing of its dividend by the Cerro de Pasco Copper 
Company was an offsetting influence. The United States 
Steel shares reflected to some extent the decreased ton- 
nage shown in the monthly statement of unfilled orders. 





. The strength of foreign exchange was a beneficial factor, 


but its effect was lessened by the firmer tone of the call 
money market. Trading was largely of a professional 
nature, with the bulk of the activity centered in the vari- 
ous groups which from time to time were the speculative 
favorites. 

The bond market was easier in tone, so far as the cor- 
poration issues were concerned, but decided strength was 
again in evidence among the foreign government issues. 
The acceptance of the reparation terms by Germany was 
a helpful factor, as well as the sharp upward movement 
in foreign exchange. New high prices for the year were 
made by the majority of the issues in this department. 
The Liberty paper was quiet, and prices were irregular. 
Among the corporation issues, good buying was in evi- 
dence here and there throughout the list, but occasional 
recessions gave the market a surface irregularity. The 
higher rates for money and the continued output of new 
securities were naturally restrictive influences. The 
Standard Oil Company of New York sold this week $20,- 
000,000 twelve-year 6% per cent. debentures to a local 
syndicate, and the Kelly Springfield Tire Company $10,- 
000,000 ten-year 8 per cent. sinking fund gold notes, both 
of which were quickly disposed of by public subscription. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 

Last Year May 6. Sat. Wed. Thars 
R.R... 69.26 62.01 62.29 68.13 62.66 62.27 61.27 
Ind.... 87.61 75.51 75.52 74.97 75.15 75.11 74.50 74.51 
G. & T. 52.39 57.89 56.87 56.87 56.95 57.07 56.50 56.45 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 



































Week Ending.. -—Stocks ————- Bon 
May 13.1921 This Week. Last Year. This Week. Last Year. 
eeeese é 86,2 419,300 $5,764,000 $6,313 7,000 
Monday ...... 1,123,200 805,500 9,114,000 9,616,000 
Tuesday ...... 813,200 794,400 12,164,000 9,531,000 
ednesday ,. 883,200 758,600 8,975,000 9,261,000 
Thursday ..... 833,306 743,300 11,375,000 10,778,000 
Friday .....-. $467,800 469,100 $5,234,000 16,02’ ,000 
Total *e@eeee @eeseeeeee @ 3,990,200 *eeeeeeee $61,587,000 


t Sales te Noon. 


English Bank’s Gold Holdings Larger.—tThe de- 
tailed statement of the Bank of England, issued on Thursday, com- 
pares as follows with that of the same week one and two years ago 
(last three figures being omitted) : 





1921 1920 1919 
RE CO ce Gy aed ole eae £128,363 £112,518 £85,573 
BES ree er pee or 18,044 19,655 27,536 
Notes reserved........... 16,321 19,129 25,976 
ee. te BEND. Belek 0 'e ees 14 16% 20% 
CRPUUIRIIIE. 565.0 Skee eee 127,768 111,312 76,487 
Public deposits.......... 14,860 21,428 22,807 
Other deposits........... 113,561 99,404 111,479 
Gov. securities.......... 49,185 38,455 46,43: 
Other securities.......... 78,903 80,444 77,984 


The more important items in the Bank of England statement at 
this date in the past five years compare as follows: 





Other 
Gold Reserve Securities 
FEC Cir nveseseunss £128,363,247 £18,044.000 £78,903,000 
TRS c awitaoeude 112,518,503 19,655,568 80,444,463 
SOEs «hea ch hee 85,573,632 27,536,547 77,984,317 
7 918 Pa ntaetar eee ea 61,708,187 80,181,637 105,522,431 
Re Gah Ké Oa a a 54,840,779 34,776,284 108,231,263 
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CONTINUED YIELDING OF PRICES 


Wholesale Quotations Still Show an Excess of Re- 
cessions—Hide Markets Stronger 


HE general trend of wholesale commodity prices con- 
tinues strongly downward, 50 recessions and 38 ad- 
dances appearing this week in the comprehensive list 
compiled by DuN’s Review. This compares with 42 de- 
clines out of a total of 72 changes last week, while in this 
week last year there were 38 increases and 29 reductions. 
Indifference on the part of domestic buyers, a moderate 
export demand and a favorable official crop report caused 
rather sharp reaction in wheat, and the weakness in this 
grain had a depressing effect on corn and rye. Beef was in 
fairly active demand and held steady, and both sheep and 
hogs rose moderately. Provisions were irregular, but the 
general trend was toward a lower level. Although the 
supply of fancy-quality butter was not excessive, quota- 
tions were easy. Prices of strictly fresh-laid eggs were 
supported by a good demand. An increased production 
and a moderate movement into consumption, however, 
resulted in another decline in cheese. 
Following recent reductions, further concessions in iron 
and steel prices are noted, though some products are 
maintained at previous levels. No departure from the 
waiting attitude of buyers is discernible, and the week 
has been one of the quietest of the year in point of new 
business. In dry goods markets, on the other hand, the 
gradual improvement in conditions has continued, and the 
price situation is firmer. The betterment in the hide trade, 
n0reover, has been extended, and further advances of 
144c, to 1c. between sales have, been recorded. While the 
leather market remains irregular, there is also rather 
more steadiness in this quarter. 








Eggs Firm on Good Demand.—Demand for strictly 
high-grade eggs this week was sufficient to absorb practically all 
offerings, and prices of fresh laid stock developed considerable 
strength. Buyers were particular in their selections, and eggs that 
showed any noticeable defect were hard to move, although some 
receivers offered substantial concessions in order to clean up their 
holdings. There was a fair inquiry for No. 1 dirties and checks, 
but offerings were somewhat in excess of requirements, and some 
shading in quotations was noted. Some part of the strength dis- 
played by choice-quality stock was due to the operations of specula- 
tors, who were active buyers, and long lines are reported to have 
gone into storage. 





Coffee Market Slightly Firmer.—rThere was a moder- 
ate increase in the number of inquiries received for spot coffee this 
week from out-of-town distributors, but the volume of actual busi- 
ness showed no material increase. Offerings were limited, however, 
and, while roasters took little beyond current needs, the general 
tone of the market reflected a somewhat stronger fecling. Most 
sales were made on the basis of 5%c. for No. 7 Rio and 9c. for 
Santos 4s. 





More Firmness in Canned Vegetables.—Trading in 
canned vegetables was featured this week by a noticeable improve- 
ment in the demand for tomatoes and a steady inquiry for Mary- 
land packed Maine-style corn. Packers are now holding the former 
at 72%c. to 7T5ece. for No. 2 Southern, while the latter is firm at 
80c. for standard, f.o.b. factory. The finer grades of corn are some- 
what dull, but a better inquiry is noted for spinach, with prices 
tending upward. String beans are being taken in a routine way, 
and a steady movement of beets and sweet potatoes is noted. Con- 
sumption of asparagus has been affected by the liberal supply of 
fresh stock now in the market, but prospects for active buying 
later on are considered good. 





Sand and Gravel Output Large.—wnhough many pro- 
ducers reported that their output had been curtailed from 10 to 30 
per cent. on account of inability to get railroad cars, the total 
quantity of sand and gravel produced in 1920 was nearly 78,000,- 
G00 tons, or about 7,000,000 tons more than in 1919, according to 
the United States Geological Survey. The total value increased 
from about $46,000,000 to more than $62,000,000. The production 
of building sand increased nearly 4,000,000 tons, and the average 
price per ton the country over rose from 56 to 66 cents. The 
output of molding sand increased more than 1,000,000 tons, and 
the value more than $3,000,000. Glass sand, which is rather high 
priced, rose from an average of $1.97 a ton in 1919 to $2.20. 


New York State Factory Employment.—aAtfter 
showing a slight improvement for two successive months, New York 
State factories again disclose a recession in activity in April. The 
preliminary tabulation of 1,575 manufacturers’ reports, received 
by the Bureau of Statistics of the New York State Department of 
Labor, indicates that the number of factory workers employed in 
the State declined 2 per cent. from March to April. This reduces 
the number of workers employed to only 1 per cent. greater than 
in January, which was the month of lowest employment since 
January, 1915. Compared with March, 1920, the number of factory 
workers in April, 1921, shows a reduction of 25 per cent. 

The tabulation of the April reports clearly indicates that industry 
in general has thus far shown few signs of a real recovery. The 
small gains in manufacturing activity reported during February 
and March were largely due to temporary increases in seasonal 
industries. In some of these industries the season is now on the 
decline and the result was a decrease in number of workers em- 
ployed from March to April. In other industries, especially in the 
textile and clothing industries, seasonal work still continues, but 
the gains in employment reported during April are smaller in most 
¢c. Sos than those which occurred in the preceding two months. 

Employment in some of the metal industries and in the paper 
and printing industries continued to decline. The reductions in 
these industries are chiefly responsible for the decrease in the total 
number of workers reported in April. In New York City the strike 
situation in the men’s clothing industry remained unchanged during 
April, while in the printing industry a strike of bookbinders affected 
several plants to a considerable extent. 





Bituminous Coal Output Recovers.—Production of 
soft coal continued to recover during the week ended April 30, 
though at a diminishing rate. The total output. including lignite 
and coal coked at the mine, is estimated by the United States Geo- 
logical Survey at 6,921,000 net tons, an increase when compared to 
the week preceding of 101,000 tons, or 1.5 per cent. In spite of the 
recovery, the rate of output is still at the lowest level touched at 
any time since April, 1914, except, of course, for the period of the 
great strike of 1919. Moreover, as consumption and exports com- 
bined are undoubtedly in excess of 6,900,000 tons per week, the 
draft upon consumers’ stocks of coal, which amounted to perhaps 
8,000,000 tons during the first quarter of the year, still continued. 

Sustained activity at the anthracite mines is indicated by the 
figures of cars of coal loaded during the week ended April 30. The 
total reported to the Geological Survey by the American Railway 
Association is 37,196 cars. On this basis, it is estimated that the 
total output of anthracite, including mine fuel and local sales, was 
1,945,000 net tons, against 1,841,000 tons in the corresponding 
week of 1920. 





Lancashire Cotton Trade Conditions.— A report in 
a recent issue of The Economist, of London, states that “the year 
opened with the Lancashire cotton industry in a state of severe 
depression, and up to the end of February there was not the slightest 
trace of increased activity. During that period, the position of 
spinners and manufacturers steadily got worse, with the result that 
unemployment increased. Organized short time was maintained 
in the spinning mills, and curtailment of production was extended 
in the weaving branch of the industry. Since the beginning of 
March, there has been an increased inquiry, and more business 
has been done. Operations so far have been very irregular, and 
demand has not yet spread to all outlets and departments, but in 
certain quarters some relief has been obtained. The development 
of business has been checked by the coal strike and the possible 
extension of the trouble to the railway and transport workers. 

“Although during the last few weeks there has been a distinctly 
larger inquiry in piece goods, the experience of manufacturers since 
the first of the year has been wretched, and those who have booked 
orders have had to accept very poor prices. The revival of demand has 
been initiated by dealers in India, especially in Calcutta, and a con- 
siderable turnover has taken place for that outlet in light fabrics, 
such as dhooties, mulls and jaconets. Weaving employers in Black- 
burn and district have improved their position as a result of this 
business, and idle looms have been restarted. Trade is now devel- 
oping in grey shirtings and printing cloths. Although something 
has been done for Karachi and Madras, demand for Bombay still 
lags behind. India merchants are still harassed by the refusal of 
importers on the other side to meet their drafts, but the position 
of affairs with regard to this matter rather tends to improve. 





Production of pig iron in Great Britain in April amounted to 
only 60,300 gross tons, while that of steel ingots and castings was 
68,400 tons, compared with 385,500 tons of pig iron and 357,600 
tons of steel in March, 463,600 tons of pig iron and 483,500 tons 
of steel in February, and 642,100 tons of pig iron and 493,400 tons 
of steel in January. The April figures also compare with a monthly 
output in 1920 of 667,325 tons of pig iron and 754,733 tons of steel. 





nr 


Sheep farming in the Province of Quebec, Canada, has grown 
more rapidly duing the past five years than in any other Province 
in the Dominion, according to the American consul at Quebec. In 
1914 the total number of sheep in the Province was 571,287, waile 
in 1919 the number totaled 1,007,425. Sheep husbandry is being 
given increased attention by the provincial department of agriculture. 
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- Cream tartar, «py Gnenee lb 
Epsom salts....... 100 Ibs 
Formaldehyde .......... 
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WHOLESALE QUOTATIONS OF COMMODITIES 








pecified—Corrected each week to Friday 














ARTICLE This Week 
APPLES: ‘aah. 
QGOMMOND ..ccccvcccccs 
Pency seeeeeees fe A A | 
Marrow, choice..... 100 lb alk 
Medium, choice..... . aS 


sé 


, Choice......ee- De 
-. kidney, choice. - * 
White kidney, choice 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Cement, Portl’d dom...bbl 
Lath, —— spruce.1000 
Tame, LUMP... cccececss bbl 
Shingles, ri. No. dian 
Red Cedar, ex clear pe 


r sq. 
BURLAP. 10%-on. “40-41 in. ydi— 


FEE, No. 7 Rio. *, Ib 
00 ret No. 4 «4 
ON GO 
th sheet’gs, stand. os 
Wide sheetings, 10-4... rs 
rg sheetings, st. 


Srows sheetings, 4 yd.. ‘* 


Standard prints....... "9 
Brown drills, Sane: Se 
Staple gingham ews 


Print cloths, 3844 inch. 


DA 


Butter, creamery, extra. .lb'— 


State dairy, com. to fair. ee 
Renovated, firsts...... 


Cheese, w.m., held, sp.. ‘‘|- 
W. m. under grades..... ‘— 
Eggs, nearby, fancy... -doz oe 


DRIED FRUITS: 
Apples, evap., choice. --Ib 


Apricots, choice....... v2 
ER, wee hk bs 6b O58 Ou be 
Currants, cleaned....... ie 
mon peel pi pendekewas 3 
Orange peel............ wy 


Peaches, Cal. standard.. ** 
ago Cal., 40-50, 25- 


eee Pee eeeeevene 


Reisen Mal. 4-cr..... box 
California, stand. loose 
IE tee ok 2 5B lb 


DRUGS & CHEMICALS: 


Acetanilid, c. Pp: bbls... .1bi—~ 


Acid, Acetic, 28 deg. 100 lb 


Boracic crystal Bs cteuae lb 
Carbolic drums....... = 
Citric, domestic....... — 
Muriatic, 18’..... 100 Ibs 
a Ge kwon Se oe wae s 
IR 6 i-b 4:6. dit'uce & wake sy 
Sulphuric, 60’..... 100 ibs 


Tartaric crystals....... lb 


Alcohol, 190 prf. 9 S.P. gal 


wood, Oe Ds Be ccss 


p. 
" denat. form sf as sat gman 





Fir, Canada bbiue<dede% "gal 
RESIS PS lb 
Bi- carb? te soda, Am.100 Ibs 
“—. powder, over 


100 
Borax, crystal, in bbl... .Jb 
Brimstone, crude dom. . ton 
Calomel, American...... lb 


Camphor, foreign, ref’d.. ‘‘|+ 


Castile soap, pure white. it 
Castor Oil No. 1 ” 


Oaustic eee ae -100 Ibsi+ 
lb 


Chlorate potash......... 
Ghweten "’ 


Cocaine, Hydrochloride. - 0%. om 


a Butter, bulk 


Codliver Oil, ‘Norway, . bbl oe 


Glycerine, ©, P., in bulk. Ib 
Gum-Arabie, firsts 


nzoin, Sumatra..... =, 
Samho ge PO eee ney 

Megal, sorts......... I 
Shellac, DC.....°°°°° a 


Tragacanth, Aleppo Ist. 
‘eee = Extract 


Menthol, cases $6 


Morphine Sulph., bulk. ".0z 
Nitrate Silver, crystals. si 
. 2 Ope “Ib 
Ol—Anise » “~% 


®eeeteevecee 





DU ts weed hen cha 7 
pee nan, EEE rs 
Cassia, 75-80% tech. “7 
Opium, ‘jobbing a et 

Quicksilver ah bes ae oe _ 
Quinine, 100-oz, tins... .oz 
Rochelle ORR kos =. es b 
or ammoniac, lump. . ie 3 





ai soda, American. 100 ‘Ibs 
Saltpetre, commercial ‘* « 
parilla, Honduras. -lb 
ash, 58% light. 100 Ibs 
nzoate......... 
Vitriol, De b's bei ok ae 4 
niline, salt...... 
Bi-chromate Potash, ‘am. 7" 
chineal, silver 


Gambier S*®e eee eeeee eee ms 


2°28 66 6 86.0 Ge 


Indigo, Madras 





ree acts ceecees = tte 





4x60 7 
Hose, belting duck..... + 
AIRY: 





NW HeH Dh oo 
Ola He 1 Orbs 
ee 
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ARTICLE 





FERTILIZERS: 
Bo 


hosphate, Chicago... .ton 
Muriat basis 


— potash, 


unit} + 
Nitrate soda, 95%. P10 lbs 


Sulphate, ammonia, 


domestic ‘ | anal 
Sul. potash,bs. 90% per unit 
FLOUR: 
Spring Patents. te = 
Winter Straights..... — 
GRAIN: 
Wheat, No. 2 red...... be 
Corn, No. 2 nrg a rm 
Oats, No, 3 white.. sy 
Rye, as ae aera tara ve Ss 


Barley, malting..... vs is 


ret prime, ag mq 100 Ibs 


Straw, lg. rye, 
EMP: 


Midway, shipment ba haw ae lb 
HIDES, Chicago: 
Packer, No. native....Ib 


Ss 3 "Seiya se: 
SEY as O8-bss Lane care te 
Cows, ey acne — 

randed cows.......... = 
ouutry No. 1 steers.... ‘* 

No. 1 cows, heavy...... 
No. 1 buff hides........ " 
No. 1 poe ae ee es 
No. 1 calfskin......... - 

‘HOPS, N. Y. prime..... lb 
Warm Mes 6564 Kv oveenes lb 


IEATHER: 
Hemlock, sole, No. 1.. 


Union backs, 2. 3m. 


Scoured oak ba cks, No. 
Belting Butts, No. i, ight " 
LUMBER: 


Penn. Hemlock, b. 
price 


pe 
Tonawanda W Pine, 


No. 1 barn, 1x4”, “* «* « 


ere? Qtd. Wh. Oak, 


*eeeeeeaeeee¢s 
eeeeeaep eee ees 


FAS 
Fas ‘Birt 4/4” 


ress, 4/4” 
(old EE a: «eles a SS; 
fy) m. Mahog., 


bers, 12x12”..... 6 66 6s 
Clear Redwood Bevel 
Siding, 1/2x5”. 46 66 66 


No. Car. Pine Air 


Dried Roofers, 6” ** « « 
METALS: 


Pig Iron: 


Ne. 2k. Pile... ck ton 


Bessemer, Pittsburgh. . - 
ad forge, paren. - 
So. Cinc’i. . 


Billets, Bessemer, Pgh. sas 
forging, Pittsburgh. . ™ 
open-hearth, Phila. 7 

Wire rods, Pittsburgh. . vy 

Bess. rails, hy., at mill. “ 

Iron bars, ref., ag 100 Ibs 

Pittsb. 


Steel bars, 


Tank plates, Pittsb.. <a: 


Beams, Pittsburg pl lhe 
Sheets, black, Nee 
Pittsburgh ...... oe -n 


Wire Nails, Pittsb.. “ « 


Barb Wire, galvan- 

ized, Pittsburgh...‘ « 
Galv. Sheets No.28 ‘Pitts ¢ 
Coke, Conn’ville, oven. .ton 
Furnace, prompt ship. ‘* 
Foundry, — t ship. ‘ 
Aluminum, Pb lots). Ib 


Antimony, en 
Copper, lake, N ZY: ; “ 


Electrolytic — ‘ : on 
ee a Sera - 
Lead, N, = ie 

in, 


MOLASSES AND SYRUP: 
Blackstrap gal 


Syrup, sugar, common “ 


ides Wha meee Wh wan bbl 
Raske. ¢ oe Pe Re eS 

Tar, kiln burned..... gone 
Turpenti ere biewes 1 


ga 
OILS: Cocoanut, Cochin,. . 1b! 


Crude, tks., f o. b., coast Ib 


China Wood, bbis, spot. .lb 


Crude, tks., f.0.b., coast Ib 


Cod, domestic......... gal 
Newfoundland ........ ”? 
CM ga. oc tees sold 
toe 6 Seen case @ 
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| PAINTS: Litharge, Am.. 


+T4TaT 


+++ 








RIOCB: Dom. Fey head.. Ib 


KUBBER: Up-river, fine. -Ib 


SALT: 280 lb bbl....... bbl 


FAS. rae +, 0 & SALT FISH: 


ch, 4/4” sé 46 66 


Cod, Gra 
SILK: China, i sv ist. .lb 


Japan, Fil., , Sinshiu 
SPI ES: Since. cP ante a'e sce lb 
Cloves, Zanzibar........ = 
ne, 1058-1103. ae. ** 
Ginger, Cochin......... ™ 


whit sé 
SUGAR: Cent. 96°. "00° lbs 
Fine gran., in bbls. ‘‘ ‘* 
TEA: Formosa, fair weden lb 
WME Seaet bb chan ea ks ss 
Om, BOW ies. ccececue 5s 
DE bubitad chaise bo ce ” 
By OE re eae ” 
DE hie da oe 3k bo eine A 


F 
TOBACCO, L’ville '20 ero 


Lid | 


RRR er eee 
VEGETABLES 
We = nwitin oie seats bbl 
GUNNS -o0.nc vin ba bb ee ioe vt 
On eae kc ob at bb 
ee Be ee ™ 
WOOL 
Aver. 98° cane Kn eecee cooelbd 


Ohio & Pa., Fleeces: 


Common and Braid..... ia 
Mic N. “ad 
Delaine Unwashed wd bee “ 


Wis., Mo. & N 


Quar-Blood Unwashed... “ 
Texas, Scoured Basis: 





Fancy Cassimere, 13-02. "7 
| 36-in. all-worsted serge. ‘* 


+ 


Broadcloth, 54-in xe 

















Linseed, ee raw.... - gal 
Heatafoot, p Tétewech 

Petroleum, cr., » "at "well. bb! 
Refined, in bbls ceecee fal 





wagon delivery ” 
Gag’ e cabal in gar.st. Dl bbls ne 
Min., lub. cyl. dark fil’d “ 


Cylinder, ex cold test... “ 
ffin . 


Ochre, French........ 


Red haa American. «1b 


hte 
Whiting ri -100 ibs 


Zinc, America 


<< see @eee 9 

Asphalt Paint........ -gal 
Roofing Asphalt....... ton 
Paving Asphalt........ = 
— Hows roll. .100 Ibs 
Ll aaa oe 
Boards, chip.......... D 
GS, SUPAW. ..cccac. s 
ree ee apeneada ‘100 lbs 


a lbs 
Hogs, iv ia a ate ik tae * hy 
Lard, N.Y. Mid. W. “ “* 
BOG GH. < vcicviecx - bbl 
Sheep, live........ 100 lbs 
Short ribs, sides I’se. ‘* * 


Bacon, N. Y., 140s down. - 
Hams, N. Y., big, in ~ a 
Tallow ne » Fete sighing . 


Blue Rose, — voce ee 
Foreign, Saigon me 3.5 


Plan. ist Latex ecr..... 


1 
nd Banks.100 lbs 


Pepper, Singapore, par eo y 


Burley Red ed—Com., ore % 


Delaine Unwashed. tesee % 
Half-Blood Combing.... “ 
Half-Blood Clothing.... * 





Half-Blood Unwashed... “ 
Quar-Blood pombing oon * 


"eee ee eeeene 


s 
W. Va Bte: Three- 
Jighths Blood oe - 





Fine, 12 — vebenocs = 
Fine. 8 months......... "9 
Calif., Form yg oe 

Nort thern TTP Ee, TOOT ~* 
NE ob vad kas. sy 
regon, Scoured a: 

East. No. 1 ene = 
Valley ee Woe tee. ° 
Territory, Reomred Basis: 
Fine Staple Choice. . st 
Half-Blood Combing. . de 
Fine Clothin Sé 6, hee 
Pulled: Delaine......... mn 
Fine Combing....... oo 
Coarse Combing........ Nie 
California Finest. hn hidbiae gi 
WOOLEN GOOD 


nd, we. Wor. 16-oz. yd 
Serge, 11-08. ......662. 


Serge, jiu: ae 


a ng all-worsted Pan- “ 





a +[ [++ 


+ 


a 


++ | | 





36-in. cotton warp serge. ‘‘ 





11.90 
412% 


4105 uy 
4100.0" 


Teece 


5.75 
115.0 





—~ Means decline from previous week. Declines 50 
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FINANCIAL 


SPECIAL NOTICES 


a 


SPECIAL NOTICES 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 


chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
ie clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@[ You can’t afford not to carry Credit 
insurance. 
Write Us 


The American Credit-indemnity Co. 
of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louls New York 





Barrow, Wade, Guthrie & Co. 


PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
New York 


CHICAGO—Monadnock Bidg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Clarendon Bidg. 


LONDON, ENGLAND, 18 St. Swithin’s Lane, 
BR. G3 Cable “Adorjest” 








The Corn Exchange 
National Bank 


of Chicago 
Capital and Surplus: $15,000,000 














“— tte 


SPECIAL NOTICES 


UNDERWOOD 
TYPEWRITER 


FIRST IN Accuracy 


UNDERWOOD TYPEWRITER CO. CO., Inc. 
Underwood Buibding, New York City 














SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 











BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 











IAPID ADDRESSING MACHINE 0 








FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In am Branches 


110 William meee. - NEW YORK 








COMPTON W. JONES & CO 


Federal Income Tax Specialists 
Claims—Investigations—Returns 
Departmental Correspondence 


Amoskeag Bank Bidg., Manchester, N. H. 
Union Mutual Bidg., Portland, Maine 
Connections 


Boston New York Washington 











GRANITE STATE 
FIRE INSURANCE COMPANY 
re N. H. 

Prvice gs Joseph 0. 0. Hebbs 
Asst. Secy., ove A. Dexter 
Cashier, Wallace D. Smith 

















L. H. SHATTUCK, Inc. 
Mianchester, N, H. 
ENGINEERS-CONTRACTORS 


Construction of mills, business 
blocks, schools and hospitals. 
Engineering reports and 
investigations 

















DOVER, N. H. 
New York City — 71-73 Murray St. 
Chicago Office, 14-16 N. Franklin St. 
Manufacturers of “te and round leather 
belting, yee leather and year 
welting. One of the oldest and largest 
companies in this line in the wor 








He 
MANN’S 
Lithographed Checks 


THE MANCO SAFETY TINT. 
A Guarantee Against Check Alteration 


Any erasure or change in 
name or amount of check will 
show immediately on this 
Safety Tinted Background 


Write for Samples 
WILLIAM MANN COMPANY 
Lithographers 
PHILADELPHIA—NEW YORK 


























United Box & Lumber Company 
Rochester, N. H. 


Manufacturers of 


Sewdust Bag Wood Bundled Bdgings 
Correspondence solicited 














a 


Studley Box & Lumber Co. | 


Rochester, N. H. 
Mfrs. of BOX SHOOKS 


Any quantity in all es of New 
England lumber. First-class facilities 
for transit milling. Tell us your re 
quirements. 








EST. 1794 


= 


——— |) 


ING, 1903 


CRUIKSHANK COMPANY 
Successor to E. A. Cruikshank & Co, : 


Real Estate 
141 BROADWAY, NEW YORK CITY | 





DIRECTORS: 


E. A. Cruikshank Warren Cruikshank 

Robert L. William H. Porter 

R. Horace Gallatin William L. DeBest 
William B. Harding 





— 


THE DRAPER-MAYNARD CO. 














PLANT BROS. & CO. 
MANCHESTER, N. H. 
Manufacturers of: 


BOOTS and LOW-CUTS 











PAGE BELTING COMPANY 


Makers of 
LEATHER BELTING 


Concord, N. H. 














NATIONAL WOODWORKING 
MACHINE CO. 
DOVER, N. H. 
Manufacturers of and 
Dealers in Woodwork- 
ing Machinery of 
Every Description 


Write us fully regarding your need: 
J. SPAULDING & SONS CO., INC. 


Tonawanda, N. Y. 





Manufacturers of 


Hard Fibre and Fibre Products 





WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Lecked Cever Bexes, Bettie 
Linderman 














39-4! BARCLAY ybai SANLOEST 3 TO 40 42 PARK -. 
UPTOWN BRAN 


CH: 207-217 WEST 257 TE NEW TYORK 


DESIGNING - ENGRAVING 
~ ELECTROYT YPING ~ 
WOOD & WAX ENGRAVING 


EMBOSSING & LEATHER GRAINING 
PLATES ANPROLLS @G 
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